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44,/^^L.'ALITV'' if apiilted in its imcst sense 
1 I truck Hitman A a eMmbinatlon of quality c 
i)kis fjiiaikv maLLTials, The finest steel 



to a motor 
cngmc<;riiig 

jjitis fjiiaiky maLLTials, The finest steels prodiJctcl 
could he present in cvt-ry iiart ot a mutur vehicle's asst'inbly, 
yet il mig^hi lie an iitttr fijilure comjticrciaUy, due l*> the al> 
sence *if iKat ntatttre enf^ntmaji; skill wMcli can only come 
fxotrs years (tf automotive expenVncc- 

The Mack truck represents over twenty-two years of con- 
sistent L'xp crimen tinj^ and |nof:rc>5 by nien w hrt have be- 
come specialists in nKHor iruck dt^sigii and construction. 

Time has always been the deciding factor that proves the 
judKnieiit and ability of cn^ncers to produce a balanced 
product that wiTl enable the ultimate consumer ta r^ali^c 
a maximum return for his investment. 

IKTERNATIOKAL MOTOR COMPAMY 

35 B^uidwfcv, Jfe* York City 



PERFORMANCE COUNTS 




T R li NATION'S B U S ! N I. s s 

TRUSCON 

STANDARDWBUILDINGS 




Meet the Building Needs of Business 

e purposes for which TrusconStanciard Buildings 
are being usfid are innumerable. Their economy, 
permanence and adaptability are continually sug- 
gesting new uses. Made entirely of interchange- 
able steel units they exactly fit individual needs. 




P 1, * ^[n every industry Truscon 

1 aClOnCS' 'Staf^dard Build inga are l>cinK 
uMcd not only for large factories, vviih cranes und 
monoraUs, but For starchouses, found ri«, garages, 
time offices, cafelertas, clc, TKey provide ideal 
wurldng conditions. 




aize of Truflcon 



CL^»^g_^Tl^«reia a type and a 
•^^OpS~ Standard Building for evtry shop 
and niiiimfacturing need. Permanent* fireproof, 
daylight ed. wdl 'Ventilated, they tdso provide sup- 
ports for shaftirig, eic. 




o i-a rtr^i* T ni«cop garages provide fim;- 
VJaraL^Co proof ntss, good ventilation, 
ample daylighL unobstructed: floor sptce. Designed 
vrith any deuired front — low in cost and upkeep. 




Warehouses— fJ't^iri 



U economical 
'in cost and quickly 
erected with rruntmum labor cost, Tru»con Stand- 
ard Buildings are furnished in all siKea and can be 
readily enlarged or rc'crectcd in new locations 
with ]0O^ salvage. 




Serkce Stations-L™7« 

good looking, fireproof and sturdy. They are roadily 
distnatillcd and rc«rected tn new locationt witb- 

QUI lo49. 

Free Information— pirnlU'l^ 

butld, learn bow a 1 ruscon Standard Building ciin 
BCrve your nteds. Return coupon for valuable 
fluggcations and catalogue. 



-Truscon STL'ELCbMPA^fy" 
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Send useful building; [xxik and migrations on 

building to be used for . 

Size ft loBg^ ft. wid«r . ft. Kigb. 

NafTK 
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An Outstanding Success 

'die BKife crftjad the cooiiidcnitltjti |ftvrti<— the mute extnrfl 
ihc oiitnwn cdnmltcd — the mtirc time ^'vcr etnilti'iidine 
ifi'fflODiiffBtcrri l<? firovK iHtif "irnnTDts." iht tnnrc »utt(?Ij- hut. 
tt»i fi\*>r tif men ^fliniAtt'tl wiih fhf Irtiymij lA h^uJIne 
rdirietK}' ccDtertd cm lBt«iTiutioBiiJ Uolor Ttucki. Jiilrr- 
niDiuiiAlB tn the ncrvicc of uern <ai nfttluiully-ktiqrM'n itiAtof- 
Hc^t'Oitng cvrfinratkin* ft-ilify to thi». Trucks fdr inch a* 
itww- MkNAf tHijij^ !)"■'''!■ NHmH. and of UteU. *vifl 
itlvcn (Ml Kqucil. 

A p^J^fe^f^^ facior in the foci^m «f Jntcrnatjon*! trifct* i* 
■lie fuiiimi Frt't' InijiCiMiiUi Sctvjfc whprrby {rigr fadbr^- 
trained ctiKiimn iiikiHCl :ilE truclu leverul itmvi t^^eh yrnt. 
Rjich LiwncT It i^ivtn i wriEVcn rtr^nn rrtlltriuinj; ibr ci^cl 
»itatiii rrf hit trucks, MiAhhhi} Kim t» kti^ tlvm at maiimuin 
fffitrirn-cj'. lUnltcJ hy c-af muUly rfUtriLutetf liranrJi hoase 
ind dcAlff orntiitiitBtion, thit uarfTilrii Service i» mv»tEisb1f 
Hi any Tnimr rrrtck Rirnrr, 

t]i:t(inuitfiuHl Hotqi Tftttk* ch»]1cttj(t >>erur e1t*t n;n)finy 
Tn tb* liiw i» ft trwrii wij ftjlc oi body ior every tranfrporta- 
(ntn rr<juimm-m Shi.'' tbubc irwn the 1^00- It) H'wd truck 
tit tilt JO,iH,>|}-tb, hcai'>-i!iTi> oriil A«l«Irr«t alt «iciM;it$ tor 
fflfoiramtiistii to the 

International Harvester Company 

Of AMERICA 

1 1 nc DTitBralinDl 

^ICA^d V. A 
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Trade Expansion at Home and Abroad 
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WlictticT yuur upportiuutHai itti trodr rxpiutMtin tiLr you intu iDingn 
tkldi or ima ncciion^ at the United Siato nnd Cajiadn mit heirctoiain; 
AiiiTjuatt^I}' cuve.fifd, j^untin Cumplcti^ Buililiflg Service in available 

TKc Ijwic Ftifflch GIbs* Plant shown dkivt was builr bi' 'I'hc Amtifi 
Company ai M»ube<Li|p:, in the midtt of the itrviutntcil aiM- Austin 
buitdinip wilt br faund in msny miintriM ni t'.mnpe, Aalu and Alrifiu 
In Cent ml im6 South Amcrka there are Aii)»tin cxEnnpIn o( Anirrioin 
xtMdv cxpaminn. Thry arc indi^tive ai thr pfofitabic f^tpaniiiiin of 
•Mitnt uf Affl-^Hcii'K liir^m nuiiufactuTCftH 

Viiit itvi mfiterm have cKhHU«tcd thdr uppurtlinitio fur r&;)>ifisiiihn \n 
th( Unfird St^tm. Brfiticli p\*nv hnrc eivni many Auetin clirnti 
rnn)(>ctitivc tidvanugM af grcQt vglur. Warehi-iuM*. toOi hove hi'iprti 
atakf exjtia^tm pmfitable. 

80,000 Sq. Ft. for $100,000 

Built in 60 working days 

tn thit couatt)- ttxjir The Aiinin CompBtty (*n ilclWrr fkJ,ooo w^. Tl ot 
ti-.i'ili|<n|[ liitt iti^l ibttw^ oppukjte for $ici<i,^pEO — bmv^j nn rmfnial oi'iiilUkM^ 
■ irrj fia tm mnvf mt* tUt tmhilitmlUI hiHiiiitf m fK> mmrttnf /r*m dml* 

\VJi»nrvrr ytm nm.) FnnleiDplarr tmrtinictfnn nf itiy klnrl— in Amrrica aw 
rti.) fiin^(fa country — Aimiin rflginecfii rmti wtve yr>u wilt dltpntrh »iul ewm- 

THE AUSTIN COMPANY. CLEVELAND 
\iMna.»Ti; tmija'tij-tm ntifjmi hkw nmrt hhtujut, ihu^» MTTninnutit 



AUSTIN METHOD 



AUSTIN 

ENGINEERING BUILDING EQUIPMENT 
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WHAT DOES DAVEYTKEE SURGERY COST? 

live l)av«7 f.'n]M[iiiii^ hfa rhicn tSdO.W tti(fli< Uiiiir. li i'rnm two himdm] dollar* dav. 

Tbi* Mwt of Ih* wnrls d^vfuturlB on two riUufB— tds nceutit iritt^AlUttn of the tp»e«, and 
liuw mueb c»r tlie uvceiiHiiJ'v work Ibe cllntii wlilips tcj hnv# daiH«. Tltt> kIdj^ ,- i i 'h- 
VnTf-j iiTEiini7iitiiiT\ t« Jfihll IMvif-y'p inJijTicTJon. "IJhi J1 fiiilit ftr fini ttt €• ' l>- 

If 11 ti'M La Lti t>iid i:«nilltiL>». It iHincsaiirily croatR If |i not w buul, U 1 . -*. 

tn itv*itjf etiM ttM! rJliuai reseiviBi Thft flglii to iito|3 thtr wcrlt jit hi* dtijcfFtictu ; an J ifitw 
Uavity Trpif j^ursf'n'ni urv on jjTtilMtlfla trfim ih« lime iii«'v stun, an HiwrnLloij uiLtll 
iJmj- nijSali. Tim rlitut iiiiij.'. i( he wltlieji, Dj^inxj'jij'littit n deifliiltn EUanudc <%( tnOtn'y. 
tiejohrf wljli'li tli<> ctiBt carHiijl so w'lthoiit tilt wrtinati t^tiutsslon, 

TliP' nort ti tta* Koiiic iq Ftemuu u It Is |ti iCiuumi Citjr' tur Mitr itljiuft. Thn 1>qt( ^ 
Cqayiiiuiy hnji mty nti* tirlt*, nwt {loUey, one atnnilurd. You [mij? (wr wKdf jtaii jjrt kii 
jvptuti] Krvtop; nf> aiofv and no kai. 

tltj you knew wlirifitr rttiy «f your r.rr** timeil the b»I|i of nkltlful ultimtlijiir B*>t.tcr 
Unil ottt. Ociu'l Walt liiaEll ikijiif of tJiBin Aivf im fur auiiir tu savp. tJir!ni.l (<ir tlm m-iireiH 
l'>«ri'y MpreiiJ'iil '-ilu PN' wlU cxuiluc your t,.- . nv.fuUy, wHluitil rtm\ or obliKaHrrn 
on youi- »»i I 

TEK l>AV EV rdlvK KX1*EHT VIK. IN* .. HTiJT 1-:lm i^rHKiL-r. Kw.vr. rJiUft. 



amilati^ airiHI iiiruLlc iits'istsifnii. 
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If hi wtrr Kriii, I '^Tii, 



D A V K Y TREE SURG E O N S 




' M«f Jititt!} im nil* ^mfJl't. antf Waim* rrr tw • flfta-; Mian, ; 
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In This Number 



To Mas oiuld be caUrd tn the Icadcrtfiipi of xn iiji«cK3aCE0ii hkIi ei» thh, rEpTfwcntatfve nf □nEimt'Wi'dir 
j ^ lni*iP(f*i and iVi Justrj', withr>ut a sm«f flf irsponsihility. tf we had ever had o rfrmSt ohmjt the hasai* fur 
that TntpHiivtiiKiti^ in ttuiiinrM Jind indii4ty, if vie had pvrr hrcn inclined tit kvl that hilittnt'^ and in- 
dumny n'rre mjIcIv (Jc^ju^tiiHl M'ltli ihtf utriiid drtailK ul nuLklnt; profitf^ the ilHiibivtriiiitloii of tiie Iiut iew yexs^i 
oi whm !(■ (mi in iiidiiHduiil diktrrw anJ Vi>* and suffrring when mdu^dn' m-cde*, when the pracciwes uf tnidc 
HTc hniJsfn dnwn, wiMjld briiiif that Tr'*rfM<rfciibiliu dome t*> lis at thj* rinw nfv<i bftKTO. 

"t\sr t«n y^itfv ihr Smtcviitil C'tiiimlirt hii« bren builiiinii; tfi^ {■kurvtlatturiM <il .1 ^[ikitdid ttailiiinn nf ana- 
mrrct! ivitli a limscieort ; and at this tior. in tanharkini; twt a nrw w ith a hm*! htrpiriul !iti&ijs|jhete for bujJ- 
fies* dcvtUipmpnt ttitd rc^tuintion. tt bmime* mc tij pUJjir to vou in ihr ►pint of tlm Tr*ditii>ii an effnj-T 
to prrsnrrvr and tn drvrlnp it. mid ta call opiifl vtm ftif nervaT an4 fur help in thr prwtvaf iun and niainrriianri' 
mF llat >aiiif lisiilmfm." Jl-mi s H. IK^HNry, 

f*n>ifjenl . fUtttintrft u( Qtjmmtnr ijf thr L'niffA Stairs. 
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Of Import to 
Importers 




A Tower 

of 
Strength 




rORMAL conditioiLS in international 
trade ciia not bt rescortwl until 
imports and exports are moru nearly 
ija.lQnLH.-ti thutt they are nt preseat. We 
arc iixjwirting much ir((*re thiuv we are 
importing now. AmCirican importers, 
therefore, in (fXtendini^ their o[K! rations 
aje helping the general situation. 



V.J 
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All of the manifald facilities of the Foreign Depart- 
ment of the Bitnkcr'i TrunL Company are placed 
lit the cammuiul of tmportcr^ and exporters. This 
scr\'ice includes foreig;ii exchange, foreign collec- 
tions, letters of credit j Cftble transfers, trade and 
credit information, etc. An account in our Paris 
Oflkc will enable you to save intcrcjtc by paying 
foreign accounts with checks on that office. 

If you Jtre interested in foreign trade, actually 
or prospectively, con^iult and U-w our Foreign De- 
partment. It is ready to serve you consiructivoly. 



Bankers Trust Company 
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Buenos Aires -360 




^ mmimm 



"J ■) PA^'S fftim Nt'tv Ywt f« iitJtitli AriicrscM ! If yuit hn-ve 
i J- dnsumifd of a i*'fint!tffful ol-i?j.fi trip, ittui tliu ctjupon 
hflwiw and in ynur GuvitHinniiit tell you abmic tht; pnbtmii 
(idVcTJiini^Ht ihifim that r»k<^ fuu lo iltc ten gnciiE rcputtlius uf 

?rtiuth Afiicrifsi, 

IHJHK.-2 heaiitics, ]i*hil (4 a ihou^Anif . . iry bii*iiirif! 

■ i|>[M'imuii[ic« ajid stLi;trrr<t<>us undcveltTpcd Toauicc^ \ }n 
lumber it vulf be die Mrsnc of a jtreitf >*orlJ'* fair — the Rid 
lie JsjKi'tff Coiirttrtiid E»tpt«itjii»i ti> ccldjratc BnwJ'* V)\kh 
year iif indrnnttidPHCt-Xhii coiuirrie^ of ihe wcirld will he rfpn?- 
there, to [i^irtskc of tUn f^ tTiritic* and Xn »tuJ>' iJb« 
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M u n s 0 n Steamship hi n e i 
Send This Coupon 



Sir ■ 
(Jyi., • V,.-.-. 

Amtrsit mtJ <f NdMna ra n&r arru frw nWt. 



U, S. SHIPPING BOARD K:S?^n%''c' 




.-At MWJ 




unxl Ir.r full 3nfnnnrti^iin 
Sfmslv AmiiTtJcji will ttir tin- 
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Are "Fireproof" Buildings Fireproof? 

On every kand we see "Fireproof" and "Abso- 
Ititety Fireproof." To the average persm he takes 
it for granted and gives the statGment liltJe or no 
further thought. The next time you are in a. building 
labeled in this manner, glance around and see if yi>n 
would feel safe should a lire get started between 
you and the exits. 

The following; may help to deter- 
mine in your mind the really fireproof 
building. 



1. A Uuildanit. even witli iltEprpef h^tarvmii. 
walls, daara jLa4 Cffliuti i» nol fiieprcigf vehtn 
•mooitn dofiri Mi trim art mti. 

3. WiKidfa diifirs, pfeluie, chair ntii Ooor mould- 
isxM. doer «tid window fMnna ifl a6i *uri te ihr 
fltniEii tlifrrliy p^rmitlbie iJieiu tn Kpri!«d, 

J. Hodein pablic flr# fiihtiajf apjioirJIIIti li f rir- 



At the IeII (i 
I bmrn lit* L. C. 

S «t I I K WMm,, 
WuS, 

An Iii44!clii. 
aaliHK ; -^As ira- 

'^lAlctlHl J I - 

hiitr^tloe <tf Ik? 

I h • d m i t h 
bUfi. Inn Hr> 



Ln such cases «s Lhe Cbicagn £re in Mnrcli, 
liLc Kew Wfllurd Motel Fire, the Lexiii|;toii 
Sotel Fire, Richmond, atni those cited in the 
{idhunss tti Any of our daily papers that tell 
ufl Che Deed ef truly fireproof buildingt. The 
aaniial Sr« In^a of the Q. S. is Mtounding, 
Would It nat b« better tD put at ita.si a pari 
flf that money into makfng safe biuldings 
thereby making better buildings? 

DAHLSTROM METALLIC DOOR COMPANY 
4S1 Bulfalo StT«t, JAMESTOWN, H. Y. 

tiZW YOKK DEniOJT OiJCACCI 

Lucid Swptntmtatwt* in Pfincifti Citi*4 
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NESS 



nusintifis Men 
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The "Why" of This Extra Edition 



THK TK*;TII annual MRKTTNG 111 tJie 
Uriittrd StHtp-i Chninlwr L'finirn-eriT, hfSd in 
Wiuliirt^iiti May i^tli ut the i8th. wit tH>t>blf 
nut oitiy id! the aitn it hmii^t to thi* Cha,mbfr't imme 
Hut Uir tiir i>]Miilit> iti tIic zidilrciirirk unci thr lUitintHliut oi 
lilt iren whn made iWm. A hMjifirSd guthrrmg whWh 
cur hrinR hfion? it xhr Prr^iflfHl nt tHf Urtited Stair*, 
tivrt leading rmTrtlwr* of thv cabimf — ^Si^fctariri Hi«vi*t 
ifid [lui;li« and sucli tujt!iblc Hpirts in the wiiHd ui 
hufitxtf-i as A, C HcdicinJ. Dwight \V, Mdrrriw, Fmiifi* 
H. isi-**«jn. aoii .Arthiir Halt^nir oi t^rlglsnii — ttierits ttmrc 
tliaii ii ciLiii;ui r^^'dfd. It 'i% with dii*- in tninti rlvar th« 
Oiatrbpr aiu] 'J"he Nation's ElLSiXBfis decided uprni rhi* 
vjirtisl issufc- 

\Vc IvQve tint siiu^t To give in ch rniiologiciil order and 
vi'itfii frir MMiid thi^ text ni all (hut wa* kHid in theie litiyr 
days. Nrithiir the linii!, tfir *|»3c?e nor the psiticilL't? of 
llir Eeailcr> u'ill n'a.Trai>r tlmt. 

We linve tried to prrwnt the miwl notable ni tlw Ad- 
dcesAet, muny at therii in full; rvthcM iii briefer iurm. 
Ifl ixvti CJUpi. n't' fi4ve umltie^d mtirrly [lii! aitidri»««. sincr 
both Sfkrakrr* hjiil i-inered, in nrritlw in Ten' rcvent issues 
of Thf Nateon's i|i."sr>'Ess, the siajpe marrrint which 
fliev prrwnttd at thf gmtiral ■j^wiun* of lb*? Cliamlter. 
'rhe**" tu'u LIT? Cul. liihn R'f"^ Helaiii'ld, '^ll1'> mi tine 



.Vpri] ieuEr '•jf Til* Sa'jxjn-'s BrsiMtst. iii»cu^Md the 
war debts owed b> Eurnpt, and Hancj Stfmcc. who, 
in the May nuinhcf, wttiit of the thij* ♦utwidy from 
tlw farmcrr'* |*o«ti[ <ti v'irw. 

Vt'f hnvc added, fsraiune wc bclievt" tticrn Hortliy <»f 
a more IflrtiHg rccrird, thr adJvrsi* <ir Sttrnary Honvcr 
at Mr. Bcdiijrd* Jitinri- to ttit; Anwrirait Stf^'fi^Hl ai 
tlic J ntem.itional Chamhri mA Frank \, Vjindcflip'* 
(mblc ilcspuidi sunit»iiris;mn tiir results of llic Gtivtn 
Ctinicrcncr. 

It i< fiot possible in tlw littlits -ni sn\ rtrwf majja^uti! tn 
S?ve ttvtre tlian sit oifllifw <»t tlic mate {mpuftiint tid 
JrcssEs 3t Hie variou* jjroup tE'rcrmcs. Snmrniri.''r') 
nixuLunx of ih?K flfr here pulili^vd. 

Var flavc wc Iwen aWc tn neptjn A* full>- a» r ■■itid 
liivp wished tliif mrrnne nt mk-H jilfilsfitrd orijnni/a- 
tions at tlip N ' '■ ' . ■ i, . t'- 
fiiric* (tr lif tin . . ■ 

'ITit* tenth hirthday mfctifiK nt tlir 1. Itaml»ft vtas tmde 
nnfcJilr bfi- t»ne «jth*r eveflt: Thr la], in]* ni thi* fitncr 
•iTufie uf till! new btjildiijii;: in h«;i.;i!i!o[i made mrniuriiblc 
In thf pne^rncc <>i Chiirlr* Nttgcl, srcrrrary oi ihr Dc- 
pnrttnetil Commffcif wh^n the Ch.imbcr w-n* toimdfd, 
and HethetT Hw>ver. the ^re»«H intuinbrnt o1 thr uflii t". 

THE EDITOR 



"Commerce with a Conscience 

By PRESIDENT HARDING 
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IF THKtt£ ii* ''nf r«-itlirutiiHi vi<ii.jk-li 
fijiC?, it*i?if n»rc lintily itiivn atiotliur in 
the .mind qI «ie thaf^4 with atrjii 
r«j?(jiuibiliby, it ii the flwvivima di»t the 
hn*mr*ii lifr 4if iht rtpi^ttlK ie the rtrirx uf 
All it* iptnid furtuiir*- I think 1 ilin venture 
t-ij hay that tomnierte and trvilixiitim V 
hand in haniJi :«fid werp it Mt fot oiOntirfCe 
thtte would hr no eiviliicjtion. _ 

t recall reading jnrrie ^ntieist hiiliJr)' whidi 
tnld tItJT ttutj ai thf Hrrt known KtdrnirnT 
in llir' tJrieiii— hiJMi' fhf nirt^riij{ef'» "t i^ie 
prudLU'ini; futtn wmi ititti other Lirnl* on 
comnKrcial errand*,' 'Vrf th«e avmtifii a* 
etipAitilins: rrudf wsnt ' neiit* arid jhf 

iiOrtviction* and the »», rtpsnd- 
Lrtu dvilJiiition. 1 brlif^L n »aiJ 

tiwly thnt tturmceee and ■ ii srr in- 

i-rpjirablir, Eveti lh*»i^ vihu diu^in-etti thr 
Hvw World were mi fommern-r hent ; and 
bkiiunnn i» ih* life blo«ni uf mv md cv«fy 
Omplt in the wiirld. 



Sujwtimn inid «iBitacri'e wfiePTi 

thraretically, it r» Tittle l& he es|tcetrd. I 
remcmhrT <mmt yent* a^vt 1 «a» ne^oiiiitinj* 
wci mi£iiK«ttient u'^lh » Chauraiiinu ttTV^MUf-i- 
tinni hut they mrere Teri|' pSirficulif abnnl mj' 

•ahjb't. «tJtinit thjit the jiidiencrji whii:li at- 
tended the ChAuiaiiquaf were very mv<rh, 
(MntefoeA Mion^ etititia r^fonndtive lire<<. 
And i'ummerciallx i.utlin'ed. I id^uiiied m% 
»ubjei.'t tu th? kuiutntiinii Qt llir tti4ni£rltirtit 
—perhapn ivnt at radically «■ tninr midit 
hwe riperted—jnd itninr »ijf yeir* JatfT a 
SKiritnd ne^rnriArion rikcn njr. md 1 to 
ihr miirtivurf whit was ncifii [{ nirtg wiiK tnr, "[ 
da not hrliri't- thai I iuui\6 auiincrilte ICi inv 
tsdkul f»r<»^rani M'hich jfuu h'.tv'e in niind. ' 
Hr tslid, "My dear ur, i-duld not *f\] 
a rcfiirnwr tm iSi* pUtform mw at putj 
lliat w.iK thf r#fl?)i: of >ni rstwinK t-gmditiun. 
at n partkul»r timf. 

Ail of ' chat Mt ^redii iinri Piiutv 

niinded tin n ■ ii the Anifriiran CKau 



taipquA, whii'li I tPijJLrd vrfy hiiikly, h. 
caffioicrcid ijinEinct* and raninK'rcml a»ptr 
tiiiiu, Murrtjvef, it hat heftt my itlHerv 
lion in life that ovefl b cirL'Lri littlr con- 
tfrmrri with tonwscnriaS jiixid jiirfUtie thrrt 
»?ldmi Irnnic ccHitinucd tiiritatiuii H'itho 
ciimpcHutkun. 

Fftim thr view'iHi'int »f one in Jtuihurt 
and haritTit; rerpcqHibfliTTp cnme* attuther 
iiideratiiiri. (Jt^mm e PiT tind* it* pifltt m a 
Our ton«ideraTiiini, t^ridonhcr'dlv it h 
much irj do tviih ti^ hrintiinu id^iiut (li 
WufJd War, »nd 1 thint 1 (nn nay, jiunt 
cnnHdc'ntly, that it w n* ncvfi iotBJilt 
in the nrv^iiiarion of pcucr. ir l« ai* inr 
irit ahly nstHK^itited «jrh al) w do thai 
mrrtc ii. alur^tyn furemoit in the liff nt mv 

We ifi AflwriM — I am »ure it i« not (i 
««ctnly to *iy l-t — are. inmmerciiilU. a gi 
peuplp. iknij we iiuuhl tTi hr. Cirivd bIe«Mi 
"Ut rrioit boLtntifulli in rrviurtM. In ttw 
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ntfty jif.i^]r in iHr ^J^'urlil. alnsoM. ani] I likr 
Uj tay I hthrVf »'f arc unntt'rilcd jri girniiip, 
we ire inrWnp.'H illtic ifl indiiEm. iinii 

have- the talcrii and the dfrtfrminaripD— 
lh(! rightcoui i|f tfrminatinti' — Hi br fuWiflfT- 
ctnliy one of thr intemmr niiicioi of thf 
-world. 

Tlifj iiijiritmiad lu exf*l i» cv^r im 
pclllni; nfic, brcawtc hnvF lenrncd Irnm. 
UUI MhnrrvuliLtu 4jf w.:lb1 mJtld civic lift tllgt 
fr<im the (JTCdf ifrtWiT Hrfam nf tcHHTiir* tC 
fiuvt> rvefytllillit in ! ■ ■ wliilt. li il 

WTtr r»Jt \nt rfij--- j."- .'n rhar conic" 

liiiiiinr*, till ; I ' I". 

tHtH- WipwU llr Jl-i* ul .If:. <■ 

tew oi the filler artaifimrniv « ,, 
vnutti Vkti/le. 

Wl>ilf I am »p'-;il{ir)? vfrj hricfl* T n'<.h 
to tij^rik fur M *ith il 

[t I wrre to .-i- • <>nr ndnii" ■ 

jrnu, I wmty like m cli4Ti:r mfrr stmi 
wtrinm flJ itifttientE nnri r«p<)ii«i(i''n'i ■ nt'h 

thr tDit i-ij rlittiifiacine itxiitl Atner' 
BiffLT tfiDsr n'lri mil Jsil'K f . • . 
m-jKfSr (f>ji jirartirrt hrinp tUat 

tftciuiN U'k rj-ffirs attrniin nur Antcr- 

Tile Hespoastbtlity «f tlte Leaders 

Ct'MFTHING hiu lictii miiL W 1 ihinik 
iijifitirlunrl) tJid, l^lsit wc nlinl U in 
.^*fiLa with lf»> j;(t«jfiniirnt in hu*inr*» iiiij 
mote tiuHflns ill gutenuunrc. (f the (iim- 
mrjrr ui Atssertca mtje- «l«t'j<>'» (.oni>i:irnti<iu.%, 
thfTP nrVfJ would lir ji iitiGir fjituit feif 
UuvpiTHrirnt in Anicricnn husirtoA* 

Th*lc i» III'' 'in •■•nf Ml A.m '■rii nn I'fr 
whirh tJiR ' ■ 
offrnnc* in :\. 

ne contpiriitnit in ihf Iradr Fiilllfi <i| tlut 
(iJtBiiirrte. 

Il wiil Hill dn to puriuc thr arrivitir* with 
W'hitll we AniFiitaiM are wj leinnir^ntli tOrl- 
nifCHfil wirlinut l inindhtlfiMt (it r\'tnl»i»dv 
invfitv*!! t'<>irrtiieivr i,a,niw>E be ad(ujiied 
oioAf Tn fiittunr« <jj the citpriiinf ni induH 
try. llirrf mmt alwa?* fcr 9 ttiHiiuht 
tbr ^tcui ihA^^. lA-ithnm whom thtfe kijulij 
bf nil FTriduntiTrty im thr lUK IiaimI itnd lirtir 
cuii>umpti*iii, OB ihr oihrr. 

And I bcK m mnilid rou thsil ihc ipful 
VVi.it1<J W*t^ liki; tvetv utiici waf i*hii.'h prr- 
tciitd It, \mt more twt^bl^ the ctcm Wurld 
Wil, brtllU»c tff it* iiiH'di-uUblr imiUrTmiH, 
hu 1«{t a iiat^ ia humiui affaiti quitt difttT- 
wtt hain ■!!} dial fvcr pfctcdcd it- TV 
U'BT wiiiitd hnvtf htvti a tiimpirtc wswlu, 11 
wnutd tiavt brm m utter iflcrifkc «f t^erv 
tffoii i* wr did (Kii find thf grfflT htiman 
prii. l^V1i4Jl4 uii a liirlr hi{^ii'T p!,«nr ihiin t)iJil 
which it folia sFCd tirfotc, Aihl Atiicriian 
cnnimnce mint kptp that tn mind "llirre 
nevtT will he t litiic wheti you can gr> biii k 
«:<Hnidt:iri'i m ihr old urd^r iii AnMtKmi iU' 

I *sk\ thj •. rnoiBtnt wif 

trr Mti tl)r iiitoliiiiuid i^i ii uc^- cru. Lin- 

dtiubfrdU' tbcrp it inOrc than a fnrtr hamar.ia 
t'fiiv-i-1 111 ♦itiii- Our iruunrr^ i* tiadinE! il^- 
vf-H .ijjiifi. Wc arr (umlnTnrnrdlly fi^hi. itnd 
wr du noi tntMHl cv^f (u b« dtiCuurJiseil fnr 
JI f'lfizr tinir. 

iin* il r- 1 i*r j.sr tatm tu 

■ ' our onu . And I idmufiith 

jiou nf thr Jfti^r TCfpon&thilir* to kwp in 
mini thr ivw MaTe ut huiaaJi arf 
the awq)ieticd aitpitanoa* ui meti 

I di> imt ttrihk that »m biujnest t.ii. ; 
niancitii) lULVcpi that h iwi Iwtinl. Aai 
1 ttft rt"«i think -i; . . . 

rdiiT il mtt I 



tuuihinr huafiti inA hutiitr ihar «n:erpri<r 
u'lrjiirh miikr* s-itch X fiUnHin will itamt utu'IiaI- 
Irogrd i>elt5rr rhr waild, 

Tijfft i» imt iund.»m4mla.l that cMiptiT 
orvrf iutairt. No Uw cnn rvci tc (natifd. 
or w}' »i)ibtriinie cvn fuiind^ f«t the Trwitrii 
of flwrit* It i» the Di*cn,T ifi <««j.i tfluiat 
Uiti it it iundjunmliti iti nut Tth^ptnt'- liit- 
Ani i am n^ulte- kurt that thrrr can br fio 
ahidill^ rrik-d±d Witlioilt mcril, atld I am 
cauatly sure that ihctc I'an be }*M [itllr 
mrnt fTifhout prosjientt ni reward. 

A Me^^ge fram RuscLa 

N{JT »«> Mtry Jane n^ii thr re eaific »nti> the 
rv«l'lltiv«' dtlli^ti « Vrti dihlinj^lilhird v'»- 

itur, whatc hwnrEiuiit it Kiu^ijii, He wu* 
tal^m; t4 (,«ndiitHiEt» rxuHli|t tJlcir. and n- 
prrt'Unp « hiipc fur il> rMturiidon, tci whith 

Wt taa all VcTV tttrdially »lib»vrlie, urid hr 

»Aid: 

Mr, Prehidmi. il will ti«*rr b* hpflURhi 
nSiviit uniij ibe #irUtii||^ «yitei|i i« atiandoncH. 
- t fWBujicit* uf Mjnplr hfliseip^ aril ffuly 
• »Tl»n krietufijt* ainitvt liCrH 

rj^i-r Id nnrl( intl priidudr. hiii iiniler a »>'<- 
(fPtt *rhfffr thrnr rrfiiih flnl> riSBt wtiifh ii. nrra*- 
>orv tf*T [hr ■ ■■ :i'n«, iinl ibc TiirpJiufi arc 
raVru froni ' iiiH[ii:t-aiir»ii 111 piijiiiicr fa't 

bf£ii (!r»trn>i h ■ -iia can tKvcr W rrrtnt*il 
Liiuii %ht rdiigfjiuniillc i^tMl i> put aiiilr, aaii llic 
rrtiFHtiU fnr rifihmiti* iufflBn ««ihrilj mtK te- 
ulEircd to tbp drlxiiTHihip of t^at lend. 

I tup|ii' tci lomr %inls\ iKi'luitr iht^ fm 
Slcr^anl Alariiif liay H>n yuur pTogrmn. 1 
Anr'liMppi t« nmw }if^Mnr thrtr \ti tio rin« 
gonitrui'rive iJkiui^bi in the mind uf i3ir ud- 
mtniutallnii UI Thr (itrvrnt ttiur whidt lulccv 
fjink iivrf i}ta:f of » dciifir tu fim!> nnd 
vn^fiiU) rstJibti^h ar Amtriiratt mm-biitnl 
m»rinc, 

1 dn iHit IcrioK' r^f a mliim its ihr Vk-orld 
thil cVr.t iTlaitlfiiirirtd cinitJcrKe in tudr iin- 
Irt* it wai rTninfnt »i q farripr tradi'^ 

It i* prrfti-tly anidJrM to tell ii bodj of 
bu*iniMi» men and nxnUKii that imi iluiu;E^ihi| 

pcudLn'Fr tutiU to kl» cumprlituT jfr hl-^ <le- 

liiTri™. And ytm tvny appij' tfieit t*i nation*. 
Atrd jmt ih>w thr Amiriuiii Rrpii'blii: fiitd* 
ittifli in Atl imiuual MtuAti^n. Out (it ihe 
iTirkjil I'mditiiinji ntistii^g durinil tlx Wurtd 
War wf hiiiid<'d tftip* and fchip* Bisd »hiiw, 
Wr r)(p«ftdrtl hillinm to enlairKe flM' tliippinc 
tu mtvt the war nctd. Aii<i pfnit cktiie and 
fnund u* the iivrnm of thr Mvund ljiret«i 

runnajtc In tlir wntld. 

Wc ff'unJ uiivrmtilicMt in buiJn«*, uift for- 
ttmatrlv irt bu'iiMr^ia clthpr, mi far ttte 
mtrLllattt ttiarin? cartcrtntrd, arui vt 
lire arikins ihc CiJivgrrs* |u # meri.)itiit 

marine law unrff r iv'hich wc hnpt to put bov- 
rrnment I" (It rjf ijjr ihippiKS tuiib^Si and 
un^J^r whi^rh wr hi>],ii: ii> pui Amcrk'v tioti- 
••ph^iOUii) UU the p;itllwn} uf thr 

TTii* in eiiHFntittl, titit only fnr r!ipjindtng 
aimtsufnt, but if i» ot«rdtii|;Iv tv<(rnf{!i! tor 
Amrriran deffttic, f hope rhr day wtII nt'ver 
fnnif ti-hi-n wr mmt rrunt lit wjtr n^jtln. 
i du not hclirvf wr U-Dulid have ever been 
dr<jwTi inio tlic w*r — I dii iwvt hrstt^tf Iti 
*AY I doutft \i thrre hnd rvt:T bten a World 

Wutt ff Ainefiti hitd, print tn the Vtat. crrm- 
tnimdeit a liVetchjilil nuvrinc cftnirnrn- 
H'itt our fonnneroiil tmpi'irrs-ncr in (fu- 

I hripe tfj trr ihc dny erjnar wSirjrt wc »Iij1i 
Khvi" »>■ <*r»i '"iT imril .^nirrii'sn ^^lipjiirn; thai 
we m-1 luf pffKluitt undcf ih* ,f\incr- 

I'rnn I . . .lur int»Mj;*:> if prjiT and 

.11 lu ihr ninm n-f tlir ^'otlJ. 

. I hijiv yutt arc tnlrri^!ri! m wtirld TrStirra' 
luiFi, Sti ii yiiUT (> r, Bui I bf(f 

in rmtirid iifi Wr ii • ■ W t^vI'i! itt 

)lt"tl« ran In* i ' 

VVc til held II 



pln)f 4f ^cat nafinfliV— aye. a jjiieat ijpejjjit 
p*rt HI the ■WofUt. 1 iUj tint tiu)w of ;inj.- 
diiitR rhjt woiiy help more them to i'ivi' to 
the wiirld an c\Hfriplr (if n ccnnnirrciaii natinii 
h'ith nn ahittinji ^.nn*f irticr. I wtiiid^r ii you 
lindri'itnni f inx wh.K 1 ItitIM )>} tllilt. t.«I 
mp give ynu «)nf tit^pli^- We arr httftuB 
the pri»hlcni *if isvnff I«iiiilxiiuii4. 

It ii- rttit utii eof) lutb. [ MP, kiirf ynu 
ItiHiw H'hrre L tt^nd, l:>i«i:uii«c 1 hnvx t-ptikrti 
<itliLiaJly lu L'un^tc!ti«. I tH-lie^'r in Hn Attier- 
UAn irbdustn tlr^t <it all in thr wtitld. 1 A» 
!uit wsnt an.v Asaf<ri:mt iiKdustn drutfoyrd [q 
htiilil up wiitii' (itKfr in fitreign land*. 

An ilLuAtrutidiT wun hrunj^lii tu tilt aitfn^ 
tion of »nmr mcrnlter* nl t-'otti^tett tile tvihu-T 
Am itl irnpcirti bring tiriiui^it iiiEu tlic L'nited 
^Tatct WfSiwe of cortdititim in thr (lid 

Wrirld. Let mt takt a Jiypoihf liciil li^ure. 
Smfiort* wfff hniiight in, flfld wiih ttitr tonli 
uddrd uti a sin^lr atiJcie the lirn hhi of 
which wii, we will 15 c^iitt^ the bitii'Ic 
w u priced tu irU tu the jWierleun ctttltlitner 
at ^5, That i* n [-(Hntnrf^r witlniut a 

Heason for Coin plaint 

V/lH" cannnt br si-tuniihrd thit thrtr i* 

(.(wnjiiiiiflt Ifiiin h(ith Amftujit pi", 
.ind cotiihuincT. H'liu tantior ufTuitd [u u> 
AinerlLiiii indattr^v lu fitdliiiitr j.ri iitifKrtcjn^ 
tr.'idc like thjiL Vuu L'amiiit jJ^ard tLv have 
ipiettiaifoniil c^i:h4Ln|[e3i ut ii dntriituve 
i+iariR'ter. 

iJiJ Von CTrt sTiij;! tn tltink hi+w ki>nini[fTi.T 
iitiuiniitcd ? Frimitivc niun wa* tuit lon- 
rrrnri'I [iKnLit {t. He nnU dti|; in tci thr xiit 
ti'hiL.'li niitiirf Ifft ut liiii {tij(p4M^l and prndiiced 
auHtientli) to *u»t4iifi hinitflf sittd flin»r far 
whum he vi'i* rripunsildr. 

tn a little while, imc mju} fi^und th'^ii hr 
mujil pfodus-'e t t»n veoient Ij" moft: thiui he 
Mredcd for hicnwlf, ultMie pome hnri« An* 
uthrr prudtued «umethtng r;!*^ tnurr elf(S.Tivel]r 
than hr Tiefded fur hin awfi I'lMtRtimprinn. 
'I'lw nmr over heri* et^thatised Uh ^urplii* *or 
the turpliu of ih< tin< iivpr ihcrt*, and thrri; 
iiirnirLcTi.r h;id id Ittninnins with priiiiit»vr 

mutt, 

If thfv hud »t)trfc4l etuhHflt^rM in the thine* 
thiit tmh priMliivcd slikr. juitlunit ivtiuM f\ff 
Ixavf Iwtd ftitrrmipJiMhtd. S*7 it ia iti inirr- 
natiiainl triidf. Wc Munt ut trAilr tvith 9 lir 
iiiiTrrltl. 1. hcllrre it i* ■pn»ihle to ttade with 
ihe WdrEd u'ittimjf, ap^ dettTr^rtuin vi Ainrr- 
ica4i prtiduttivit}- 1 with for such an jr- 
fvif^niMjL Let "i fell tliiukfi that ,i\tnrrj4.am 
can pfadnvc advju'tiii<;eumjj.' tn thtiiur who 
c^Llutut pTEidim-c tlirm, i^et M* l>Uy thf l|iin[;» 
thiir tln-y havf tn leii to ui inct which we 
d« ntit ptiidiui'. 

Out nl utich cuchtcastr* ^ittiH tiKhuaiJi 
ffilatiiinuhip ami hula-nm cii tniife and the 
fiinrinufd forward ni*>venient of ihc {fira.t 
hiinifln pfn^ewitin, Wlhlr wj* vite mKri^hhiit 
in tlior ptitcntlott tt i* aWny urine tu krf'p 
in Tuind ihtrH wliti huve 4ifBi:ulr? tJi rnsintain 
tls^: jwf : lind thr fonvwrJ tiifi ■ ■ i^ "-■ 
he oiii! oi c'otit.ertCmE'nf and 'I 
furiuiai'. 11 U'e tnav have iti j'\iiiliil.i 
riftn* TindtT which men nrny prijjucc .•jh . 
fw life with «iineihinit of liixury, a» wi. il i»i 

thi- f"'<r>*vtTii>. Wc *hall hate li ciwtlirited 
: and tint sti u i.uiltmte4l 
patrjuiit nti':en<hjp. In tin 
Ji»nuLiim iii tlit^ thiniu i hiipe to iti uui 
Americ* m ti» Ji nttiibn produting ntit 
jutl hiindtej« of (lillioin, hut u nation » 
)in»iinE ii«r piiwiiilr Jreiifn«, a nrii*-pfjr"U 
hiilHi'y futurf wllrte men tan: 
rill- k'uiiip firn at night and i 
<if rrjnidna *ti6 i^wn^fn l» thru t,i>h 
rfinjmr their nanrdl with lhal hupr n , 
the riijlitertiii itkhi! riit ath'r of a itvt tiiitm^ 
*hip in tht» reindiltc. 



Deal Only with Upright States 

By CHARLES E. HUGHES 

Srirwtsrf tf fittite 



TJIK IJJI*LC>MALT »t dcmomtie 
v:inr4^ti Jiiid 4tlfitrukic». It (hoiiUl be 
<ipm. {junliii, diir«t- il Im* thr tiJyantace 
of bdng frre intm dynnytii rvlL?mi-Lr» and 
bat few indjucinfiiii iw i 'if tudi- 

tiun tti duplUity and intrit ncd wifh 

dtttM^k guvrriLCnrrrlti. It >aU<» ll<4-> thr 
vjintadr of rtni}^;indiiv;; m ^tiiMid <4^init!n» it 
rrBfxts tUr prrtrtni'iit tti llir inirrr*i. 
Tht diSfcixlt), ls»wc%rr, ui in^iprainin^ an 
enUg.}ltriicd plidlk Oliitllull tvilll f«^t.'t tu 
ititirriiuncKml iti^itn* ii vriy grr». suid it 
hat bpfTT inrfriweil ia thi» countTj bj' th« 
Inek (if Kwifffll iatrtcn, IrMv^ itn»il re- 
<rn|-|T, in f*iT*i{tn affairi, -iirctl 
indiffefcntc, hi Ufin • . . , (lur 

gS<HJT«rhical pi3»ilriilti, fbr rtteni tit ihf ciiliri- 
tt\ and liiF vL'iii rAiijii' iit diimrttiiL ^jpfiur" 
t<inir)' havi: Jwdtiprd < ^msf ft *rH-»uElj- 
ciswy. Wf kivE tifiJi- bciiiin to tlilnk imer- 
naiiuimLly, and wc Hnd i3ic unitudc tbr 
piibtj*: minii ti> be ill-Bdjti*tcJ ta the 
mitgnitmJr of fiur hiiuncml pimTr iind lu the 
intrfiiarinn«l invefrait whifh we hnife »nd- 
denly Jiucktmutalci 91 ibc muli d! the Wot Id 
War. 

Ajiutt fttrtis thr remedial Sotk ttt julcqmitt 
kiKiwIi^d^r of g«ni'Tal wirnJsti'.'i" - '"I ''Jiik- 
RTinini*. thr.tt i» al^'n^t (lir til! v'Oii' 

veviii(^ tu the puhlir « full ^^f^l\■ ■ «i 

tht fjii'U uf tiir pnriiecUwT »itufltTans wbit-h 
Bfe rflc^iq; the atirnti'itt uf dipUw^ric flffi- 
(etsk. This tan UfMrli, hr mri h}' It i:oniiraflt 
rSrjft IP malse kiivwn trt xht iiubliL thr K'"- 
erjil Imrn (if p<iliLt. tu give adwjufltf iiifof- 
miition at tn psrtiL-uUf aim* iirt<t ttn uis^ ihr 

ikahlr ctrcnT wiili rcspwt to pattii;iil»r mein- 
uifn. Ilwte iLuuid be 1U.1 rrtitcncc for ft* 
im'ts f^ke. ftr a* a mrrir cmirinuiincr fif a per- 
vrttc habtt; tlierr 4it+uld he ditsttnctt^ 
prnmptiieik, <'a.i;iih>r — in »Iinrt, rffiiicni y. 

Jkif it iJiiiuld be un^f»tLU|i4 (hi>l there artf 
it^ftiiin i ^est';Ipa^1l^^ IttnirnciDni in thr. tainx 
iirRiKhlfnruriirti dcplf^mjui. In prdinnt> dcul- 
Liie» Jjirli^rffi iivdividud*, the AdvAftiJiEf* oi 
friairtifta rhe koinI 'ipiaiFUi' t«f otlirr jT.'rtiM 
to the ■ ' .ill* — rival* tiT ' ' . 

nsa\ il. Ill- I'Minvidpfd > luii 

iht ^uvtti mj,iiiLtviR <jf liatiKii 
The pifAtf ai the wufii 

MJMin tlK- j^ond will i>i prt>l>lH-i jI-J! h- '^i'l^- 
liiifig tliiit iminti-f* tlic niaimnHl luiMor. Thif 
tltcrflativc rif frinsdlj *r[tlrmefii» i> lenort 
III tnetnlia, Mid li >THi wisll pfJIfe, vtws trtinT 
piirMir the dii'tHud* iif 1 

bftWfffl jp>vernrrt(rrtti AnA 

1% ctaratizWv iinolvcd lii tlir^t imijunl-. 
Thtrt: i* Tt«i fillier way, 

in itj«i-*iil> Illation oi dur tliplt" 

tiia^'j- til iSit . . ijurresti (if the i.-()Hrt- 
fr>. 11 illould hIwsi- f>^"«d fhdt the 

drpnmiiri!! vriikh >i 1 "'u foreijpn 

tflllitllll* it ihr DrtMirlillr-ni <if Prn-r. Thf 
feKiurrn ol npgrMiat^iin rrjnon_ aitd pri- 
*via»iort art within L The vrn 

fnunditinct nf all I' !-i.urii>v in 

mip*irt:in( arnw, i» wifhii'i I lid krpfiinu (*f tSiu 
iureiijii (ifRtirt of (tiivierhinenii. ai to rtim]— 
the agrnvie* of pwplw — iTin*t he i»flfTy*fed 
the prai'ltcaT ptULe*Wr» Itv- wbk'h nalionn ttliis 
AdiuiE liictf [initiinl intercitj. «r1t)e thnt 
' .-III jtMVTOt the friylrtfiil hmr* arid 
d- . of war. 



tleittcnt <if all inttrnttticmu] diitpnteji which 

tan be fcC-Ufdrd as having a juiitiriahle cttar- 

qctcr and buve fiiviireJ tbtr ileveli'pn'^enT of 

ijlititii'ion* fut that pufpa&c. But '*^nh &^3^^ 

Tcttjjjniiinn of the linpurtwicr -uf tbi« rni--iii'. 

!if »rtlJri»ml, it fnu*! be buj'ne in •■ 

rbe turni »rriiiu» iiitfrnitti'tnAi aim 

und ibU ii^ ritpAialh ttue al thih titiic, litc 

nut 111 « te^gnhitfc iiQturr, and mii»: f>r ^crrK-d, 

if thv} »7i Mlftle^ flt jII. 

igtecnicnts, thn Iif mi - 

ui LEenned juriiirk [' 

un»tflblr vi'c lind wur> ' 

giTfttfT the fto;e»sif} Hit ihr rlijutiit ■ 

of dipluittw) arnJ <jf the admiiati; . . .." 
tttm And ♦uppnrt ut tlwt pcjwe delta ttiBcnt <it 
iHit Giivtrivtue'iH. 

Annthrt fiinHiirnentid (|UfHlilJft At tUi* tim-i- 
h the pre«etviiti(jt1 iif the c<tMntil1 bate* lif 
plitPfTiatinnfl-l ipjf rri"tiai»e thmujfh flir drmHnd 
iui the rr<;(jenitit.«t r»? -..ifM liiie* .^L-qutrcd 
111 Bitviirdaof r with > iind ■for flic 

uiumfeiialM:<? uf the i.....:. r tDiKriitt and 
ril adtfjll^tr mean* of Cfi1i>rL:inQ theatL, 

Inieiitmrut^ itvta the ttai^dpuidt uf buti- 
mfMj i,'onij%ti tn the mating ni cim\riu.-tf (ind 
the ttojuinitiijii. i>f prii|wrt) ri;-l'T' V^itiotii 
may iio^ft whcH I*(iliri>*» thei . - ihr 

furmc tartdiR-! <ii thcif I'l, . -■ , mii 

\i thcuf ptilicies are ntH rn rJ, [he tr- 

viih will inrvii^lilv be (b-i i'T<..'<-lMt,'tinii will 
Iniiguihh and fiadE will ihnvrt up, iitd the> 
>vil[ iiKilt in vain fiir lecuritv And ronlid«n.<e- 
tii1i rhe.v H-itl br within ihrit i-ichti tii 
ifrtrr™iftifi)i thfit fulurf p^liuT in hicat ittat- 
u-f». Hill if th«y i**lt intefTi;»tii»nal inicr- 
imirsf, thry nm»t peTfnnn iiltftnatioflal 
i]hlli{(jitirin«- When (Itey have iiiviled intff- 
(vm»r wllh ii[htr nution*, h 1 ■ ■ " 'dished 
ibeSl t»w» uudei whldl tMUl- . Iwen 
mude and piripertl' riftflt* v;J[iJ:h .n ijuiri'di 
lhr>' pilt thimiiurivt'; (>utTiil( the pate of irllct' 
natinral imffwut sc if rhey i^trr upon a jwluy 
nf i-rifillM,arhtin. In!ertutii>tiat r<*lii1i:»ft* prmfed 
lifHiti thf finttiintr* ni intrinSLtiimAl Rtdraliti, 
and lili- mmt linpiirtHlit priiuipl-r tn Ih" tnaFli- 
tained al thi* lime Willi fe»I»Cu:t tft inlefna- 
tiriinl relatirinfi i> ihHl rli> Ntlii* i« RAtitIrd 




to a pl«te within tfiii:' famil}^ of nationi \i 
il dentroji thf fuundfttiun of buootabJe inicr- 
codrfce hj re*iitn rii conliiiiatitin and rrpiirtia- 
tiiHT, tnd l»ih tu raaitiiQin m iLdi;quA;' 
ti'ni uf ([oviTnineiit thriiWi;H whrcJi 
fi^hli uJld valid en{f4Kraii<ii|ji ,i.tt ■ 
and en^orted. T*hw i* in the <ihviiii 
(jf btivinFM, iiid tbw ii intrely * « .1 ■•: 
• mint: (hac thi* aiiirne it vital tu rhf i-i' 

'A all pruple*. 1(1 r thp ■ I: 
■■ arr thii»c of pioductiiin m>i x 

.1. 111J1 tiljf Wl^lfatr iti [nriflty liu-vi!<il" 

11 prcitili -ire Hntidjialrd thiuui; 
rtiue fruni thi» iteat paili t)i jmmir^htr 
I- rheiy wliL hi; ([lund tu tvc illuKury. 
At thi* lime we nUn hsivr unriiiiJim tn drill 
with the r^Jaritinjt of flir i:ippflrtuiHiic% ftii 
■nduntty and comiricTte hy the Kcdurriiion 
iUld rifm>((jfl tif tbr (wlk't of the I lijKii 
DiHir." At ibe rertfil noififetmir held in 
Watliinuiirii, Ml'- Ti.ir'* ii-- 1' ml' r^n"-'!' *u<.- 
txfdrd in ■ ■dijrr! 
.iif i;«ieriE ., | . . .. , ....:Miri lo 

fbina and pipftmg n uriih mine dftrniir r\- 
plhi-atitin iji (he precise forui uf » lr<■lll^ 
»^ngaj{(^mTOt. TJiiit fbry hmve aijiT'ird that 
they U'lll ilot leek. Dor tuppiirt t!n:r! f-hpt-itivj- 

[laijonnU tn •rfkinK: 

taj Any flrran((riTi*nt vtiKh 11111^)11 ■ 
tu eilatiliilt in fatin ni their inieretu an. 
rral iiiprrMiriti oj rij(>tri wiili rnpm i<. i 
fB«Mrt*l tn rfcuimttiic rJcvelupQiem In ttny .. ■. 
tiateri nnpiTii nf iTiini; nf 

{^) Any .Ufh inr>ni4id.f df tftcJatiWe dt 
wjiidil dpptivt ihr natitinalu ni aiiv nlhi^r pBTtcr 
•il the riRiit ol iin>t<;rtakinj{ any Il^y;i1iMln1f iiixie 
'If miiumirj in Cfain*. ut vi }jartM-i|ialijiri with 
llir fbitie-H j{»Yf nniini, Ol with any (lira I ;iii- 
tllM ritjr*, III nji> fAifitiftry at [luhiic etiirfpri»r, 
(ir wbidi by rratan at it» trap*-, dilritina nr 
iJii'r.crr -i'iIsIj.bI eiheni ft clilru(jttif(f in fru»ti«»; 
I' il it(rtiili-:!iTi4in 111 the trriiu'ipl* ii{ 

i . . . •ilijully, ^ 

I hi* Uovf rnnient h«> hwo irutUtinu. unit 

I «m (ilsd to M> with a ufafifyinfl^ nir 
wf »u«:».r«»i| upon (J<r atipliuativn ni tttr 
ciplc to tbc tctritofiet whii'ti fft'rtiil> .i.ni 
hei-'imie tlw iUibjeti of the novel Brranjirinrnt 
of mandaiei, and havr fetiHVrd iiUporiuit 
ae^uraucp^ with rM|*rLr rn rquaiity of *onj- 
frM-rrial iippfimiAilv in lhf*c rcQtuni^ 

hi isliLn!' jppriiprinte diflomiitii nrpiKTtt 

ft AtMrtuan rntPrpfisCi *iuf (.ji^ve/rilllrtll 
dtir* hijl. nf tiisittr, alfrmrrt tn ^i^.tite con- 
rrarti for jri, iiatiwiaU or 10 iitnttiuic pdnitU- 
lar llrld^^akl^^L I aMtiuif thor n<, f>nt- 
lould wiiifi ttif (^>avernniriu ti> be ij. 
Itt ijbjctt ifc t(i kcpp npen tht- cm .if 
and f^ual uppurtunitv. JffiKc il i» u »i<*l 
priiyciple ibnt it Wfiu iki with abiotiKr 101- 
piirrii,liiy rt-irh nrjpn^tt tg AmeriiAn bufciri 
mferrtti vbirh may happen to hr iji cum., 
titinrb It due* not jittrinpt to l,iVor onr W 
fbr «pen«e nf nriwliet. hi 11 tn m.iintain •ittJl 
ift with tr!i|>eti II- '.itnal iniri- 

A* will I'i^''" ill .iii.r. 

Add in thi* 'I permit nir u> 

X ^i-i>td f<i rli. n ihe rrlutiiiii^ hr 

' ' ■ ■ ■ ;tr tind b'- 

II ■. ..t -r .. 

Jt Ik tiiii i| 
t^r an alrl . . . . ■ ; .... 1 ;l 

ii- ani 11 of lllr tim'emmrnt, hiit it i* 
inLthitiani tint it *hoii]J jlwav* l^r r^i- 
hrifA that (ood! faith arid cardial 
<if rlir tiiniui' ■iiijinir jmv iii 



u&aiT^ and iIiAt aotitine an 4ipl<Hiiitic {nt^i- 
cnune (tifi atime hkt the cnrtdtiL'r dtireputu- 
hlr bu»[iieii ag«nt» and ipniuljutifif -^vhu Jo 
tttkt r^rry iitln thn'r undcTrakins:-^ j!itaa4 thtnc 
lllrthttdii ui Ilongir Jtilr; tir^lFn^ n hjkih lilUiit 
dlni'aT'c he oi^tiiiried in ^i^reig: idipiiHTWtrc nilf- 
piitL nii> Gi.ivemiB«it It not trtiu^ed iri 
md«n f)ritig [11 pri»nr>ic rhc opportunkics of 

inf^ii ohroicf urr iindfr 3 fuziitnii: obliigr^iiiVxi 
tti maintjiiii ilip prciiie^ of ttieit tounrrj. 

AfffEf from ttirs^ i;t«rrvu.riucl!i u tu funi).!' 

tnffltiil prtEtfititr, I cuuld puiilv Fnumrrate Ji 
hi^iit n( »ppdal insrsim'e^ in >vliiirli tKt nvtivn'tics 
•if thp ij^paftmcnt ACe it>3w ^njiaasd of vast 
ifii|>t» runvr ta ihr biiiinMi (.omtnuniry. But 
♦iiL'h a iiarfflfinn wauM n<n iid jn rhr safr- 
fimifdinft lit ih* purrieuSj': inictcHt* 
WifteenwJ, Hid at hc+t >. ■ 1i> rtti- 

phMlM h> pnrtieularirafLKu iiif ^urncral oh" 
iirtvsiirttis L am makiux *• ti< ihr imputMrnr 
ai ifiE ndrqusiif uruattinittion ul tht dcpurt:- 
ment, 

Thi!' aruAriixiittiin nf iIji; i:undu« of furcittd 
atfairi lmiilsc> tht mn'cliJni'iiTi ( 1 1 fr»r 
(JiimilK LonipJrtc aiul OA'urJlte tOfnrmntiiMl, 
and ii) fr»r tiiiuiiuit and Hvect (omACt wiili 
Jill tlwsr iOMtrrncd : aJlJ the uprrarion of 
ehi» mei;hn!iitiim mn'r hi* dnmrnatcii It)-- 

3 4n<i i&ttdfd 



with Jin j.cL:iirJf<" . 

Thin mamlfflitk 
cff'jft. 'J hr iijii' 
with furpiirii • , 
thinit* <Tuir«nf hr dnniej. 
iinitT in tht formuljiiini and i3ir*i.timi 'if 
polirj urtd iiritv in it* fifwuTiKn. \lHriifmtt;. 
yuii deal Willi dtfitfrttt jtovf mnifnt": 

throuah diffrtrnr ini!iri(inimtaUti«: and jmi 

rjiiTncir d«-al with she *am!! nrnTfrtfiirttt 



• all Amriu'jui 

rrijiiir^li unifiqaflatl af 
' iwdhi; intcfwniriw 
in thr nMiii« oi 
rher< muni hr 



tlirouj^h indcpmdriit AgviKir*, ot >'t»u witl 
wnrk eti \ito*t put^ufti. Howrv^r untKirtant 
.ind helpful It may llev JUid [ a^ltr ihjc it 
w nwHit iuipiiftHtif qnd Kripflii ttt have *pe^;ini- 
hted efforts tu priiitwtt trade, to iKUTe 
[fchniciif a»jjir^iL'Cr to gitli^T and dL»^Eninot'f 
ill ihf mu»i txpcit iisaunrr d[ nrrdrd litfui'mu' 

liuji, m arjJqniKr thr faciliTiet of cOtllnii'n^'f 
arid proviite lor the munifuld rliiiEi-ni.ij» of 
our sxptirtj'^ — \knd I am at xnniom as aniwr 
tn iee thi% prwUinn gnierou!«i^ midr — itlll 
ir temjimt *n dcatly rrur a» in my nidjj;irfiit 
ti) hryund cnntfnvrr^y rliat U'htfd l iliJ L'nrtlr 
fft tils paint nf ttcating with uovrrmni'iirs vou 
TULiit ha*fl a ninglp guv^rnmRitnl .T.[;riHT «f 
inirrnntiitnal intrru'dursi:, or y<Mj will havr 
i:iii)fu»iun and m^kc 4^'tinJtt^ ufl<l ifnriiijvtrnt 
jMilicy aDjl clfcctivc EQvcnuarntjiI jiftiun i-tn- 

It i* fspetiiTtj' impurreiiit td rceiit5nlK(! tin* 
fatt Sit thU fii»r, wlirij oMr intrrnatiisii;i| 
proFflrmii tend tit brciim^ iti.iinly- rkiufi^mii: 
prnhlririi;. '^['hrre thr innrir inntfctativr 

neifsihy of ad«itu<ittly urj;»ni''in[; inrrrna- 
tirMiul i«£<frci>iir»c. Thr *:ft«:iivc intc riwin- 
iii^ ol ptMficiil jnd ceuniimic prubl.finj>> Li»- 
poKM » heavier rtriiiti myon the niiidiirpry 
iwd rmiiiir* »ii!tft|jW rrjdjmtrnmt, but ilie 
ejfisjrticir rniuirinfr ^ uiiiHifd syitcti) of ^-rininct 
M'ltli (iirritiit luiu'ct-i rrtnaidi. f'!ij'jr.lv rhr j^Mnc. 
In tnitfE, niiLn>' nf uut nronnniic prohlntif 
h»i'<; tiijw rlw fdntuie that (pivtrnniattSi di- 
rectly III indirectly, are tlnem'-e'lvc* murr 
iureel^ mvdlted in fctiflutnti' i<i'i>j<*>'l^^ ^^vd 
cL-tmotnic problnm tn^it ikf itrerisiiEy lu a 
iiir^T rKtcm fbun 1n-)iirf tw takni up with 
jrwirrnmCTit* ttirdiigh dipfunintli' I'hrtnrufh. 
Linity of cttnTrnl of cont.itt wtf1i fiirei^ 
^i!Vei-Hthrl1i» iij dbmillHcly cXm! Itliul. 

ThfTi rhrre thould he s ffKirdirtatinTt of 
rftrirt amnrtijr the ilfft-rrcnf ilF-pjtrtnu'nt* ()l 



gvvefnnwnt. SfJinctimc* it oilisltt be Kip- 
poiie'd diiat th-f dtfftffwrt dfpAnittfnt* <if ffiiv- 
ctiinii:tit were Mj mant different t^LivcTTitiieiii.h, 
tqth lim hrrn nt time* the rtatufc of tlle 
irtertourif bftwerii ihctn, While we arc 
iiire-nt iip>jn perfecting anj piirticijiflr ssrncy 
111 [iuvcrjinirnt, tvi fun iicvrt nflurd tu li.i»r 
»i){ht or the fiut thfl-t ir i« -a nifiijie ({t(vern- 
nirnt ii'SiuM* vmiftt iiistrmiiiMttulltiir* icr are 
ci>nsidi*ring and wfiik-ii niitin jict n» ei wtigle 
Ein'i*rrme.rif with 3. Mrrirted putpnui^ anJ 
mrrljiid. 

I jm s(i:td rn tiy iliit we arc ajdurx'Inj^ 
J I eIlis tinif !i v'lrrj gtJitifying mcA.'iiirr tiT- 
etMipcTiiffim ainiiria ttir l)pp.\rtmffttv: in partii-- 
iii;if, tl)r relaiiiir- ■ ■ ' ' ■■■ -im mi 

SliHc IhJ ihr I > 

a»nt Curdiui aiij (Iuiiu.lIi) iirnimi. V^V .nc 
u^'orkin^ M'Ttll fsn,'!! iithrt aitd tjtdi:a.v*inrr-4 
ti|iL'li to aid t])if utfipf in iti iciitizniifd Held 
ol ttfitTT. 1( U my flirt* f earne** d«ire thnt 
jiil ptattki^jible IttcisUteit nll^iSl bp Mkett 
proTIKitf! Amrri<^aTi commpn^r anii di>iiii;iTiin.tte 
thrimtlh jiU appjopriatf <;hBuni?i» the rs*™- 
riiil irtfiirmntiiMi which the Aini'ri«:iin nifr- 
irhailL nrcds. 

The I>f partmcuT of State i* carrjiiog the 
flai; of tlif t^ir'ifntiffth i;c{itt[ry. It .limi- be 
rcKpuniivr in iis own riswriitial (■pherc in whiit 
ii wof;ni/*» a.-* the Iin^^ftativr titmiiiid^ of 
Ainrrii'jin hu^ineM. It aiaa at ilie i.iiuriiiiid- 

tinn uf ihr W»rk nt nil Jepartninttii. hejirini; 
lipriti the niric^ Etrat ohiett isf AinflitJn 
|ir(i»|irrity. It inji-nd* in it* iuntni'it with 
tontijcn U'tvcriiniciiipi m luciiEimlii ihe AnicriLaii 
tTTiditiiin 111 i-aitdjur aiiil yiMtJ faiih and at 
thij diffuult titne it i* i?jimr»fl,» dmrtjui 
uf nidiri); ill tUf ret^i»bli»hij'ic'n! iti ttMt 
cnndtT.u'thit ilfld tlltii; iif I'linrtiblirihtt tti [he_ 
irrlfnrr rgf other penptei upon which 
ijivn prnspt' ri h I' niiijiit iiUrrnalpJi' Jejipsnd- 
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'T CIV'KS ifle a (tffM Jc»f tit pkitmre tu 
fuit- ibii *eir?m<J (m.-ii\i!5n uf tneerinii rtith 
t!)e NAlidnnf Chitmhcr f i^r year wr 
iivift in time* of Vi-rj Rtsw in time* 

proKablv (if tfie |rreaee«T , > >it otir 

IfeihrralHin in tlie husifm» Jnil (ommcrrr' of 
the I'tiiTi'd St3te"(, Wf wer? then En mi4i,l> 
firearrr feofntmic j-fvipardy than any uf ti* 
Vt'trt pri^flrcd tu- admit ptihlifU", Irjfeil, thp 
in*ffllwT« tif yctif fJiawbei, iite the aieinher* 
of the ndvenmiRftt, w'hMfkii v;ilijnr)y vihile 
wf. pafsed fhit p'.iTfyftrd, Wtt were at 
that titnf in thf tnidit of preiliihly the Kteat- 
e»t Er«-dir sttain that v,'e will rver hnvr ca 
Uth{rr}<o, We tn-ete in the miillt uf a test as 
tri w-hcrhrr our newly created Kwieral Re- 
«rvR Sjf*t*m — itfr it wa* 4 iwxv jyitcm »im-v 
the Imn Ufirat eMMioini!: cjUit — L'ould «ufvi«;ir 
the «irain. The jirain wai sci^^ter ihrin 
any probably ever hcttiTe plun^d upon nnr 
CT-fdit (pjitifiJtion*, for we wir^ ihtw in riifl 
middle ijf thr gte:it<ril eommodity crifi* thut 
W'f h*»t rvrf uadtr^nwf, priijei tn leM ihiUi. 
II titonthi liBvinie fallen nrartr 40 pet cent- 
Hut }-et the crfdtt »**tein nf ■nut cDUintry 
withfitiMid the »!inirk. and we have been able 
tn come through tht» t;teat crinij nTtkout 4 
[inanciil pinic. A fifijri.'i:i] p.ini<: would 
hflvr ciiuiHi'd untold havoc, and delayed «mr 
recovery fur ytm. 

Nuiv that we have Inn^ »iiii:r p3.««ed chiit 
IfrayevarJ, that we ate well out oi fb# wq<idh, 
wr TARi affnrd tn tall vrirh tame afiiitiitK'e 



By HERBERT HOOVER 

Stttritrf »f Gitmmft^t 

Bi to the ^ituntion m husine**, in cnmmeree 
and in iiidintrv iti unt touiitry. We have 
ttill tniiny TrudjuittiimT^ tit tiu4e. hut ihuir 
reinlju^tmelllji ate nnw *ii -Ji mtllltr iirdet 
i-Hittipured w-itli thiHe tflat wf hftve a|re;l,dy 
iindi'taziiip, 'llie pritH nf frn.Hiimfr*' pMnit 
And pt(»dtk'eri' jsooAt have, ilurinj^ the la.vc 
five mOflfJl*, ■roitir ctixpr and Ho^er tagether. 
until we ire nnw tjifi'ty nn an ecoiHiinii'al 
rahlrlsnd wherf we ihwld nnt mm T*-ilh anj 
violent prict vnriiition fur iotrc lime to tuiar. 

Thi; Iniiipl puTp<tH: ^d the theme net lof 
this meedjic vt the t'hotnber hj» hctn the 
efiecf of the £uropr;ui niiiiatiitn upon Arni*r' 
iciin buitne'fiiii. Sfxt hi tiur drmieJtiL' etu- 
ntimic prtihlrinn, the matter uppermiHt [n the 
tainiU ai ail of ii» mu»t (n-mifwily he ihr 
AdvATK? of ^urupe tywatii tht dt^ree tif 
^t«hil^e)' whii'h tA-<! uurtelvet enioy. 'llie 
utop* neCE«»Bi^- for its utmiiinietit hnve heen, 
frt vicuroii* debate ftjr tht la*f three Vtan. 
tju»intnM nitJi nnd «ci^ntitni«ti the w<»rld wcr 
have lung been in commntr *j;te«itient iipan 
the major »ietM. The arest ttchate jit Getinit 
liu sgaiil crrved to coliiinn t^iicte pfiitcitite* 

Tht canc1y»ii»n» of the grcAt maiority 

FiTif, iudi ptdilical rclali'ihii l>rt<*('cn ihr 
•raie^ in Eurftt<« tbetnttlve* at sflfili pnniufe an 
Btm0iph«r# (if pti-CE ind Atttttrf the aimfattiherf 
of war. 

Sfeoiml. tht r^ductiait .of armaierttt tm nn]y 



to letiEfi BjnverttrtteM cxpetiditttrt h»t la glVe 
coDAdeikee of peai;«. 

Third,, flic initr-BOvernrncnlal dch^i ixieUiil 
IliK Cierman reparii(Ii>mii tu ^%ti\, ufnin iuh'I'. 

a il^finite baaji nf pay-iorni nf intircit m 
prindpl! a* will crmtr fdUuliilbfe [*DiLfiiJ( 
thiit paymcnti will bt rti«l. 

r<"irTh. the hniiJorinjE tif hinliFrt* trmre 
tbrDu^b tl^e retluct'ion of eapeniJilui? iLan ilie 
iiirrei+c in iiiiiLtiitn ami i mt^tiutl ^t^« 
i'rti^iiiijwnt inlUiii>ti in I'ur-rencr anil *li«r(-iiinr 
VilU. 

f ifth, tf)e nitimatil tilabli«hmenl nf ihe JJ^tt I 
•ii|j<ji|.ard witJl tbe ttwlntaitrr of ritber <rreiii1* 
or J^itlit litaiii, him) wherr nreev^arv, (hf u- 
e<p1Ancr af tUtninWhr.A ipilil ennieni tn math 
ahl nn^T* nf ttlfr*ncy. 

Thpte tre tuMtf ir»* tmpc^rtant *tejn hut 
they brcmjp c»»>' dnd <'crcaiii vvlicn thf - 
m«)irr i>ittiei. tti itcwdtnpli^hed. If tlir-- 
tiiei.i»ute» tuuld be ui'Lu tnplnhcd tutllutrl■l^ 
the *tre»m of cotmneroq and ind.u*rr7 wudJ 
ruth cconotnic rei-uvcry at a putt wbiuh 
wontd flmnKe the wflrld* 

ft [1 easy tu luy down prlnclplei and 
iiiEasijrciif, It i» indeed of vflfne that thi« 
ihuulti be dune- tint the iirijuiiiuenr» tif »ui.'h 
nifHiinrr* wfnibl in^ply mipih rmlismineTit 01 
puiEtl*.'!!! anil f i,'<*in*in it- \iiiiiii. niesie thiti 
•ire not ifi bf stcomptinhed in diiyn or 
nsmithii- So Umiu «• they are injt AtL'otri. 
ptiihrd prog:rei.* will hr ilow, frtr thrw arc 
EMit i^funi) tnir iheinrie^; they ^r(< tn«ti<t;ihle 
ptinaple» cf cconomiir hv^icnct diirrs4rd of 




Nov BpU^liiE oi the Ctumbtr at CoinnitFCt of th« United StMtn to be titctei Mi WRihington. 



tn!>E-rv and diini^rr. Ai . uiiti] thth jiccutu- 
|i|iK.liiniE!nr it iri tufr f n^f iHiifit 

iinist ^mAt ihrir hminta with caution in 
frliitiiknii t«> thf nati'imi. who in m fct uniJlli: 
trj makif Ffiffi^ iircptk. 

1 not one whn hctirt'n that civgh'/ltlian 
wil3 cTiuh hfcniisir thrsr rtieasLifr* llSVr h*cfl 
drlavrd if)' tomr niiti.nn« in thf it i r1 titiitj r nt 
ptUhiiio'^t, Ditil ^linfHt inMiE^'-%hlt iliFAL'tilticf 

r*i iV3f». Wt are ri>«" rrnirt th*n ihirirr 
fmm ihr ariiqi«tM;r and dnritc thr 
inilxitt ti9 sccur? kinivrr«al rcvnonk- Iivpcur, 
the cninhitiiint ytatrs upvn rpir Omfinnlt, 
^x'n'ifpl Hin-f>rw. Jiavc mii4« T.i'i'y dfijnif* i>r"|£- 
m» m the*f (!i.m"iirmn, TW very fofi rh»i 
thriir Ktatn hnvr tun-ivnl ir «!l i* prtinf of 
thi' I'irility nf tfarir iiisdmiiimm 

Out t>mp]f have ai drrp wilicituilF lor Eu- 
rtii>r''» proijHTTin' Jtntj a nympAthv 'with hrr 
dtJfiiwlriff wlrfcll arr LDntpirmivi'tv wt imiih 
lircater th.in our iwn. Our intcfwit ritrmiii 
far l>ri.ntid roanidef atmn* rjf pkir«l)- <K>aninnic 
laEctr^i. Hrr burdtnt Lfid-ccd ik> rt»<il upvn 
fiiiT rmplnriTWTtl and tUr d\Stca\t\Fr «f (tMt 
{aintrir- And uf nijr mcl'i:hjint». In aTLlu- 
rnert (tl Miifit KuTuprun hiitiTH^« ipen snd 
tturtrimt^tn^ Wwrvrr, thtre i% » tnnlnicy i" 
rivert^diriarr uur fifiinonitr dtfW'nd^nirc upi-in 
EuTor*4^ und iliiff( ii "(tjiiirt imr* M tendenci' to 
vtrrt^ tint hlf,h]y thr Tvijrl4 mcHPrliti^nity H'' 
upplifd HJ tbr Ojlitrd Sfnfr*- (hit rtnaomiL- 
prflffTt^i? !« tn rurrnt (rwinp it>H-!f from 
drprinlrlU'e Mpuii rh(* intrrnJiriinniill *itiiinti<jn 
at, witnist niir rctcivfTy frum the w'tTld df- 
ptHfimv and v>r hav* Ssfrt tf> fcft*p Arnfrica 
fcrcinji if urmld br <if a^iiittuicr ti> 

tlw aN«i*fafti.'f Jif Eufrjp* rvrr 'irirr thr war 
w'Bi wan^to n mi at «if protiaHy mfif rhun 
^4iOU(i,oo«,t>oct— f)f jjtivfntmeiiirtl std privjti- 
loajis, vi-'nh nn iddltitHI uf TtWfc itiail Sl,«iO.- 
<rfO,OOP <\i thaTiTv, H Mrc IK»f Ml 

i')p »->intinrnt itiiuld fiAVr Jiifik iniu ttiao* 
idfue WJurir tbi*. It t* nnl our tlcuJTr l» 
dtrtiitc h-ui lu toiitwrftir in r\ ffv rh«t i* 
ptr<<jhi(r, prufticBlilr. uiid that will Tfffi'tivc, 
WScji ttp I'oiBf t» thf pfoNlrni'i iif fufilirr 
rMHHWiik nMiif*nre wt mu^f drnl wtrh ■v<"lT 
ntalUlii' hiir»iitjifiiii;. KifH, th? rrnjii imlikfU 
rvent on rhf rcanomii' tanh i» thut ih*- l.'nited 
Sriiir* H'il] A* II mfiTfrtFrtrnt, Jtcnjii rrteajir ill 
ant utiv-fninrotul Imiiii ; and i(^:ii()d, innm- 
■HhI HwiKtattir trninr ariiwr IrniTi ijiit privjti? 
tnvMtuTn. livrn in ufdff lo flttriwrt thw in- 



vc»ttir» 4'onlidpii>:r muti hi tiiaintainrd in iJip 
p]-ii(!i«'M iGwtird pcBC)^ uii^ i!i:i>iKiniji: *tn- 
hilit}' in (hut njiiiun whiii^li tmht^t ouklnfl^i^ 
frinn our Jwnplc, 

Th?rr JTf »nmr mattrr* in ihr Imduig ti{ 
pifvBtf ciijiiral thsf ar? of curitcrn to rhr 
nridon at a whnlj;. Kfir in*tJirh:t. ti h r%*pn- 
tia! thai tHnr loin.t thiiiild br I'unltncd T'D 
trprndlicfivf piirpniHrt. Al! lr»art* to fufdiVtl 
njitirin* whV^i fie ncit nfiploi^d itii tcpto- 
Amtivf warl( arr a tlfstTuftinn nt ihr rapitiL 
The furni»Kii)); of raw* maHrtiflh, thr viurt. 
itmction of iTJtnfpnriaiion ffttilitic*, p«iliUf 
utilifiri, i^acttitm ani} pruductlDn throlfglumt 
th* wnrl^. ii * ii*f Jnr Amrriiran cipitul tfial 
h]r<'-(TF hath ttw biirrower »nd fhf Irjidfr, 
The iiphtiildini: of rhr rt*t of rhp world und 
ill iTmniimini; -pciwrr M.Ai% (vrimafilv in vtirld 
<n'r]l-brm]i:, hut it a\»a bAA» tn Thr jklhitr 
driTuindit livr i»ur imn UVntr, thf pradiict» ui 
iMir *)WTt furirrTK, and the »tT\'iew qf ouf 
imvn tnt'Ti'htntt. 

A Dwttble toss 

BL^T liMuij tfiftt di^ufpftfciJ fitlifi' ^irffttif 
nt ittdtfntlv iti miiit«t-y r^pciiditiiit et io 
LLnhnllinrcd huiiftcln. ni tllc h()lal«f [tit: Up fif 
irifltrfrd rtrrrmcir*. arf q doufclr \rit* fa thf 
wufld. Tliej' arc rwt m\y n Io*? in iHnt thcv 
add fKithinc ti> iniTT^'iiied prrtdurtivitTi hit 
the%' air a li>u in thai tbf.\ ctiliill ihr fml- 
(Hinrrnrfit <tf ihtini: mraMirr* M'hich art: viml 
tac thr FL'omitnic rrlmbjlitiitimi ni ihr WUtld. 
Vnw. K wiird (in nur riun {urr^{ii tridr. 

I Hear mami^U^'M lummt* (ivcr the dc- 
»t*ufiiiira<*l^!eprp*sirtn of our ffur^ii^ trade, 
I hjvr mit ifnaed in ihii drjspair. A» a mat- 

fff iif fftLt, \i nr V'lUiM pint » «ifV<* o| 

ihf f^radtn! srfiwth rii out ftiri-igfi ttadf (nr 
M pefitd of fiftffn je-it* Mnrt thf wbt 
proji^c* thjt ("urrr ahfdd tn thr pr<'t^nt 
dai'i wc w'liiitd (int! Jhm aiii rradr iurini* thf 
vfry iri*!lBijL'lTiit> >f4r nf t^Ji w*» a1(Tnws 
citartlk' at thr ufa^^c it ih«>uld tidvt brrn hud 
thfjT hren wjil". Irt fact+ it ntrcedud ullt 
trndr <if iijt t nr*Tl; 41* iwi- i-.mt. 

Vfiirnwrr, whilf wr »ufirrr<J frfffn t5if 
»lump of the po»l-vjir fujcini, u-p hai'p mjt 
<ufTtrrd n* mucfi ac (nir romiifiiiqr* ; nntl 
d^in'li^ the la«t frw mnntht i^uf imde 
•Hnwii diitiiH'i lipi-i fit uriprfivrmrnt, and 
! %tt nii rejwdt U-v thr di:tin,il fuit* (hitt i* 
ttfiick fiv Knfnr iif 11L1T rliirmt u:iifi rnjArd 
Hi u\iy ioTflgn trndr prinJieiK.. 

tt m fill* that, a* Ji tF»(ilt of thf *ai airl 
oilirt i.'liitni!^*' i'l t?ii* HiPttd't e-irtmiimir Mindt- 
tkui, ihrrT hum brm a ithiftiiie in thr t'^liieive 



prtrniiuncrd iirtd drrp-«ratetl (.hnitjir in oar 

■mtMittit fn (hr ]iui1 frv^- j'^un ||^'« herii fhe 

*iiradr in<-"frJi»r In thr tfiipitnl ciiminodlitii'si, 
tthiic inrrrii^r jifrmmifing in six yrutt tn vmue 
tlian ^fj per I'crit. ThiJi jiftiup (>f ttititiiirjdiriKht 
tl in additiim tn nur mtn nandArd of tii'ins 
H» it ihcor LlflritliiHiifin tlial Vnr. ctill- 

not fjlitselvrti pmiitlfr. Any inrrmtr in thnr 
t^utniiiadific* rrrtain[i d'tr* nut irnttu: intn 

cDinprfitiftn with ci^iT <iwn in4u*tTir(, 

It !■* my htllfi that we »hji.ll »e< futthwr 
increnitr* in thr yuJiiair oi iTutifcal pntincr^ 

int It fit* Inm the i^^xlr of WutM C^Jfiitnefce, 
hctrdiivr it «iali]r« thr mimtifxi-^uTinf; cnuK' 
ii-le* in Kurop* tn draw 1* nui raw mjilfrMiU 
and nut n^jinufdi.*jurtd apKialtif* Attd 
iiqtiidaif thr payttimt tu ii» H|r ihnr rirpttrta. 
rif tnAtiijfnf tiirrd tfuMit te> thr Tfopit;*. 

In «ur rt^poft tradp tht! mint pninouHiwJ 
thattf^r. due Id thf wnr, ha* been thr d^^iT.itii? 
in nur i-utEiin anil ttirtal rxpurt*^ 4iit: lu ihc 
tmpii-^'rriihnirJK nf F.ur'irpc anA, in titm. the 
ifnutraird eT[Hirli of j(nt(i(tu(f*, 

T>icfcc larcft fXjwjm Eoday *rt «l a volumel 
ETCatet ihm thtMH? «f t^)l^ hy altliort prr- 
ftMrU' the itrtKnini thut RLiinnia fiiili tn tiriivrr 
into tllf vinffd * TTiatkrr. The UniiteJ £>tair< 
hai ri-pijicd Riifltiia ut t^if fu^id hinc til west- 
etn. KuTope, Jf will br manj' yejif* hefutej 
(tuiiiiiji return* a» » lut^c riipcitter of foudl^ 
4ind hfe ('iin hopr tttai vilh ^trr renim tn pri 
ptritj and tricoVrri; it iviil he sii'i-unijiani™ 
hf ivw"h jin imprnvrnienr in Kiirope a* a wW^ 
HA tiJ inaininm *J«jr ■fsimtl tradr. 

Dtirinj; thf pit*t yfuft a* 1 p(wniii«:J ma 
at )iii4ir liiit mrrtiriA, ihr fffp-irrriient nf 
Cfrjautieri.'r hai hmi ittclf iitidcr vi(:»itiu4 
rrnti'flni^'aifnn. Wr h»ve had the ^mp^jt 
tttin (if yrirmTr%* in thf fnTiii»hi(itL <if titfthrt 
appropriaTliip^ Jnr *crVK'rt <it iniiKfrtatite 10 
thr tftfnrnirrtiitT piihlii,'. Wr liavp htui '.ffljp' 
iTitirMt Ifum yiiilf fhumhrr. ntit r^rr» wfrk, 
hut rvTf) day and almt »l irver^' tmui* «f 
thf (issjr. Ill that rror^raniratiim wp have 
fttupht 1" aa'rjmpli'ih llifre is*ilr»i Fir»t. l^v 
to renrs-irriff thr foreiim MTV'icf of f)iT lit 

pjttrmrnt :ii tu muke it >ji irttimatc .md pfiie- 
ttrnl vnbr ti> Amerkrtn irwltistry ni>iJ 
merer; tn rrfiijfiiiii/,r r| ofi »ui;h a liii*i» ih 
IT tvfiuld trpfrirnT rhr itiopfj-ativr n fi 
l>«tH'rm Amrtiian hiitirteM nnd the (i<JV?ri 
rnrnt. In rrhwitdinit (hii ftcr^irt wf Ji»' 
divided ihr TJeprif tmrnt mtn brtiaJ, t'fjiflini<Hiii _ 
trrnhkp^. Wr havf atkril thf inri^titii trade 
atMMTilliiiMi in thr ilidiintrirt itKh'rrnrd thrtn^ 
irUt% to noini nitre for m the mrn whu 
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(mm their incratwrnfiip, t-tnanuttees who 
wuuiil mcci wirh [tie DrttiLttuiirnt. not orre i 
jrar, buE flt Iran ttiMze 4 roontii, ai]4 irvtn 
Btice H w*i;k, 11; 4 drlilH-rjii* BHi! piMitivr 
HmctRy iiit [he jjnanicniens uf jVmciiczn 

Th^t rraf];|ini;caliail faiU hccn df iailw lm- 

(Xdrroiiwc. Ar the time ihar I mrc wrtb ^iiti 
la.it rear thd average jjiily iif^Jkatian^ tn 
tlir Ufpaftnitni iur one Mifritr nr annrhfr 
En yunticttiun with {orcign triUCc wrrc Irss 
tll*n ftm liundjfd- ttfTffltlj Eh«*c itt!$iilica' 
riiiri* i»[ ossi-itai-Hf h»*if .iycrH£«<j mate ihnn 
[WO ibuii$;ni4 4 tiny. 

i dlHiiitiicd witEi .vou iiE your iatt con^'i^n. 
\wtn rfiK prnbLrm of the 4t.in«iTC(il «rrvice oi 
tHr Govertimrne. ])unn)( chr past yeir ivc 

have Idlcrn Tpry drlifiiti' »iq>« in ihr Ot^yilixa^ 

fo proilnte for tlic Acufficiiii hu«uir;« public 
i'tirrcnl luriiitlci m ta the ptutJuction 4in4l 
I aniumptiqn and nvany ofhcr itemt that ate 
ur iinpuiitani;i! tfi tint busi[l#!!* Wtjrld, The 
vn»t traTjttital Mirvite oi the Govcmrnetii 
hill tlfKtplcJ m lifL'urv mfniTnatUin nf 

the tnmt DLxui-itc ch^iie^cT, hnt the very 
Aiii.'ijTiM.'y tti rhsir Kmee ddfrriU'il wie oi tt» 
grciit purpmot and thai wis iu pfampr 

'llir C[:n»u> uf miinii£2EtiLre» racru|tc4 
inmc ETcfv twii jrcan rr(|uifr<tj Mime li^ 
inuntb» i« Mvuic and iMftnt Jive «r *fx month* 
{m pihhik'atiun. The dalii, vii[>ii^ik ** thrY 
4L'e in l<!gialiitjve «nd <oiiTe'[nt)'Jd[LVe tiJci 

nt the GoTFi-nuiURI, arc brg^l; llKinriiTiLl 
itum thf biumcKt in^n'i^ (Kiitil <ij view. 

Wc havr rcorginifttJ ihat servitc in riKh 
- fMtiitfn thai wben we hivt tumplsfeJ tfw 
i.cn*viB chat t* la progrfsi we will bavt 

ettahlishcct a. b4iij upwll which Mic ihutiltj 

tw ahtc to vtTTy Jnrwiird riirrmt Annual 
rntuilhl}' ttatHtict tif the inrltiktriri. 
Wt hsiift aUh braodiEtl nut in nnr dirci:' 
tiim [hut r[rw, :in4 ehjj ii rhr iiu'lufitin 
in thr IVpartirimt of tVimmeive *)f ttrmad 
priift^jirTU i'H ifir i-liiiiuiarlMi i^t wairr in 
di»lrilMltiufi and p: ■ ■ 'JThriiw: ptrt- 

tttonit are purely ■■■■ «'ith the tnnii- 

«cM publu;. The , 1 «i CoinniefCf 

» npt a rej^latcm ir'i, vrit. [c hes na 

it««ire f&r rcKulalofy p«wer(i. To be of icrv- 
ice ir tntitt tnctrerd hi cnQperattiain With the 
hunincNii incfi, or it never citn sUL'vjcfd, 

It ft]* hfH>n, rherefotf. the Amhiiion tri the 
Ji 1' thai it ihouli ha'AA tip the tnwt 

!n wperatinn that hat yet hrrn :it- 

ti:Hip)t:4 bi-'iween <wti tJ.<"pj>rtiiT?nt >-.■ 
ernmrrn And thr (irthlk. Tb;iT- • 
!til» i^rrhT^d'-'d. ;ip,iLr diltmi* - 
T«() hnnrSer,! Tiiif iifiT: fr:i!!r 
in mil- 
dicir I'. ■ . 

ftjrrigii tr.iklc aitil ttiitiMiuiti wMva». jiiti i 

hefic^e' rhj! thf !>i'ti:(rfniiT-![ tMJW. virilh thr 

hjcrfnted : Ni ir hy Cm- 

grcwi, tJiif li' , -A h*» ri?L'ei*rd 

in («ti|N'rarTon wttJi voui l Jumhcr. pT-mnTSM 
to he B real Dcpitrnnnn ai l.!fMtiiTw:Tte. 

line nosjhlr ra.Hr nt wfpfratinn wilh ihr 
(.TiamhiTT diirinif rPir pait yrir i» in (I'^nn*'.'- 
Tiiin wirh the rnatrer i>f I'mpluynwiit. Laic 
tuiUitlel ill ciitlv ialJ we werv cun- 
h'nnted with a l:iru<T proportlitn nt uniwii- 
plu>Tiieut than vcf had *ver lai:t^d b^forr in 
our nananal hiirory. WW Wrfr thrrAtrtlrd 
wirh Bfrlt ditf[<ijhici and grrat ^utirrinc. 
Tllr ^ronfrfmrt' ralird bj thf Pr«rtidniE, !n 

whifh j'lur ChamlMif [tusk t trn tuvrahlr 
fisrti secured thr DK»btlt£atii>a tii thr mMu- 
iaL'turin£ induttrtri iti ihe csnntT]^ in titppnrt 
of the elfgrn <vf nelf twal ctimniunity . it 
nccittfd ihe (^l^njeinifiit of ^pftaFriatTmri* 
aiitl the iliniiiilaiiufl of publii: wuiIlii; md in 
ronfwqHcnce- wc hiri? )it!iiicd ihrDUfh ibc 



jjiTifMt wtntcr nr unfflipKivrnrnt in unr hit- 
lory. ^[id yet th^fc hi* been b<it triilin^ 
^iXTinliint of tufienug nr difhiiulty. Inilcei 
[h'j ilfrliiudtiet of thr past winter hjivr bceji 
fa/ than thuve in othor [icrioda ai 1«u 
ijnrrBpbjtuait, JargeSy dkic ip tlnr fine to- 
if[»er«tioii that h»n \>crfi built np with (he 
H|Luiufn;tufia£ and buiinrsu. public uf the 
Uriitrd ^fntu, 

Suj;b ioo^atiiiin t» in rtMlf ptaai o( a 
Urger viiio^ r>n the parr uf cmmnRirkT ind 
indutiT)', 

Ten yeap* whca thi» ajunK-iatinn wj» 
J»uiidr«i F"**' etjrtventiijni htnl little contfTO- 
plptiiKi thai jtlut seri'ite wnulil be cn fisted 
to M.'i.'ure the wdutintt of inch prokilcnM at 
unempioymcnti Tilni aitil 3 hundred oihtir 
L»iuei tb*t ytty hayic cnibr4ccd within !f(iur 
»cnricen mark the trawiuy;. *ii(iju u-f the 
AiTU'riran Ivusincss man i<i hi» rL-ypuniiihih'- 
Utit ta [he public miL hii iottim^tn ^prmima 
from which he may iietve the public. Tin* 



npirie p<;rv4d^i only the Qumlx-r of 
UiiBtnerr^ Imi ahw the great iisswiotfon* of 
iatwurtf <i\ei wliith Mt. Howard prrai(J*v 
And [ would nut fait 10 pay it -crihnttr fm nuf 
K^Mt libur a-inudiitiiWi br the >ip|t-[idi[l ctiui- 
UKT in iwliich rhejf have mml fcir tbc (votitnnic 
fyiEern that yon nnd I «ni«4i:r i-rtal to rhr 
Altienran fMrfiplr. Thoic arc all indlLatioirii. 
uf the «fider <prpAd uf vmm our nuti/mal 
nr^iunzatmnfi. 

'I7le tlmjii-hl ;jf thf WorlJ li In urraE ffir- 
picnr. I he nuny changei In imJ^ttry 4nil 
ui LDminrfLT and in the ewjooinii curtmc* 
lit the world wj]| brirtjt manj- fiandanirntal 
thansei ii)i lu hcfrjfe yonr j^enctiiri.jii mi 
mine i» mrr ; tie gnmr hope wf the .Amer jc^n 
people niu^t be that thesi: great *iiliaitarj 
fli*ifiCinti()nB, repreri*!ntiii(t an ihcv d<j thit in- 
»p[ratinn Artd iitntjnci of tlic Americnn ik!1i- 
ptc for tdf-^fiuver/iincn,, will In*. them«elviN 
the .inp]™tTit* thrcegl, which v/c will had 
the wluttan af thi* nmltitudc ol difficultte». 



Russia— An Economic Vacuum 

An Address by Herbert Hoover before the Am erica it Section of 
the International Chamber of Comnit^ce 



I HAVE been a:«ked. H? ny WMiething upnn 
the tituatiun in KuMin. It is itideed wt 
Willi vhich eveij f^-iniiathfrtit pfiwn 
iim*t feel >treat cunctto. A great tijiiiun i* 
uuJ^Krinit !*£anie» that fhi^ h;w nftt 

known »\n\:t the iljirk The o%erthruw 

of the oU rcgimr, with itt ccnturiei of 
mtsg-uvcrmiiCTtt, mtt a jjreat r»ppmv iti *yai- 
fathjr from out i^eij^le, Hilt the twing of 
ch* p*:tiJulutti under th; itnpuliMr of the <itd 
liters rtf >ijifrrin.g did ntii *tijp halfway hut 
iW'Luit to n frfiW) ai tlrMruiitiiN) litai jijiv^ 
hinvg^t their m.-rinnmif tysmu to ruin. 

V.vfii uutniilr the drnitaht-sTfiikcn jit-cA, 
the KuaifiUi pMjfile jre *|mi|> Jjinj>. They 
Jire 1n-tnt! demniyeti fmrn tn»idr of Rii«iu, 
mil nuttiide. For thry die ffuiii thf <li-*iftn 
twin uf printuL-fiviti. Tiir pcnplr are tikk 
yiith wnT and tfrior : thrir hnpe »>J relief i-< 
in etijfinimf. mrt in terolurinn. Tod^y thr 
Micia) pfnduliihrt ii m-inginj; hack. Vum- 
iTTunisnt h.-is hrm alianttnned for 4t <tcm 
hrtvd <if indjvidiiailum and milder but e<|iiall>' 
unwntkablr formsi of ■[H.ialitm. Set nsust 
OtffitiitinitTti i\T SodtJiim he euniuitril in^ith 
the Kiiiiian ocojile, for rojjiv flic ndhrn-nts 
fii thnii- belief* ill KijK*ia iiavc liimiititlirj 
Tft A vrr>- ajnni! inini9rii>. Due whofiirf tjn- 
i.Jhrrent» are unjill nr Utme Kimrn witiM 
' ort tiut her fii*n poliriul Mid rtou^mii: 
. ittern. 

t.hit' rrhirionthip to thi« pr<jKlcrn nnunt hr- 
[■redicjittd upon nnr hA»i» onU-, ami thflr i* 
«-h,n will hrimj teal .nwstiirikic to the Jtu» 
«iart pnjplr in thid titiir of thrir areatfij 
ne^ We tOiild hiue help iijKfifi tetrlinifnT, 
vfhkh {* charity. At he»t Ft is but t^m- 
(Klriir) rkpr^ient. We jire pftividing thjirii? 
tn Rtii-i<b tnditv m q mpA^uve tpn tinir^ aN 
the trt-t *jf the M-orld, mil we att ttivin)t the 
Mrn ai [O,ixiu,aoii of thrir ppnple, I'h.- ..V. 
tioii i.mnor Jw- fuimd in k-hunli, hir i^i!- - 
ttfodtiirtrsir^ it resforrd, i'hftfifv' wdl tw okwr- 
H-hrlmii^. Rcid .and jaitin:; hrlp nuiti Ih- 



l)|i«'kflde, impLjHed ai a war mewtifr Raqiniit 
t(!r Loapemiun uf Ru«,a w jth I Jrrniaflk wat 
t,-ontitnjed mr 4 i tai .ifter ptutc. 

J. m>seif. wai nne of tkiM- whu ttruiiieli 



hei.viu%e Ji 



Hi bejn(4 
and *lie 
Attiie PV«Ml if tv- 



t wiil brinjj fin 
■ Rii«tia. 



iu Hum 
L" Hired Stutrt 



Ul; . i . JI.. riiii.' I<i ,j 

bliitie* for ihf* itrril cj' 
line niinur pjirririitar, Smiur 1 
va and their ItdlrtHrri in thr 
♦eek tn h]»n\i- the rfupori^ilMlity Snr thit 
tdriiatrnn upon AmprKa, fhe pnini cvhFip 
we arp »uppo«^ ti} hAvt in«.iirreiJ tilit re- 
t|Hif»«ihiljt) wa% ill canttnuatiim nt the 
hlnctadr after tlie war w«* ivnn. Thi» 



thiit thi* *huLiy nut 1^ ilnnc. 
tdt thai H'btftcvcr (jii(,ds tould 
hJtrr to aui*i:i wiiutd relieve ju,t that much 
tJiJ"ij|it;il mi*e(y, anJ that it would b« well 
lur the ^vjjrld to lift the cyrtain thit 
"pfrimrnr m wimnmiia. We kfiow now 
htm-ever, tliat I, wf-uld ,m hare madr wie 
)t»t of nuiKKnic dtffefente in the i-eai ,iitm- 
tnm of the Rm-^m pf^iile Iwd thr hhitlcaifr 
hr.rn unpcis^rd. Tlie e^mm^u- inmblr. 
oi i,^,tti within imd not frunj 

Mitrfuut, for Ku^iiuii [iriitdaitfij.n w 
de'trcjej ii, (h{, c.viir riftient 

hud III) c-oniiuuifttit* fMt cjiiih 
f^l^r had brj-ji pcTmiited, 
lh:» it iijJeed w.iv d«!Tn,!n.iTf«ed m hsvr 
been riulj the ta.f btH.ai4«: th« b!i>.ltiide 
WB. refiiovfd tw« jve*.r. lH,r,r>R ti^ 

U%t two ^rar» rllerc hiiii hrmi Hrt bjja mi 
any merfh^t, wnding in hui {»(«,d>, or ftn> 
"ivcaior* lading hi» *avimrs for dev^'Jopint-nt 
of icidii.,tr> if hf lejt „, inrlincd. S.> pr i.-- 

TK-ill ilJvailfatf hat fhren lake., uf [hi* ,niw. 
iLun, and tV priMfutrlvity and induniijl m i 
tJuncr>- ol .Kuiiia liav* contiitiurd 10 i(. 
ate ,ir4dily uniil ihi< day, J hc pr.... 
akVCK. to kiiMia aTcie pu, thr H,|u„„r> 
I* evHlrnt. fr.f If we iijbcraa i;hf t(iat 
have hrrn tDi.vrJ mtn Ru«ia by the chant, 
of /^inirrjra atid th.> rwa or thfer him,lr«i 
ajJifjon dollar. „f imported with the 

olU K0I4 rr»cr>'r, iKe ,rtppliw tnmit,^ in the 
''"77 trwJT havr- 1,^™ pi„,th|^ 

anti tJtr penplr wfcr .ijivijti,; rt'ert hef.jre the 
drought, like e^p,.ri .n f,.„„ n^,,,,^ 

for j9j| wa^. h-.s ,1,:,,, ^up..Nj.i.o,M a, 

t»rTOi, ri, . i *„uie peMr that 
It xwf would oi.c siL'p fiinhtjr u] relation^ 
md ,>«iu ih.vfj iri Wa.hir.jjto.> a SoWet Arahas- 
^a.l(,r. thm CMjd* w*nM hrniii flow— but 
(iniHli do npt m,»vr }„ u„ et.wunjf^. „:if,j„n, 
^lorr |w.],rud nffidatt w,l| ii.tt tolvc ihi. 
i»aije; u .re,juire« tJic ri-itoratimt of tllr ifv- 
nm\K fiiriie* .,f prod,u(.w(y ij,^ e,t,,h. 
n»iMnent of *^^■^lfitl for invfrtnif^iT. -(he 
iomd^Uun „f rh<~.e thiujpi be laid in 

Kii.iia.; n can [1,01 arihr jn the Vnhr^ 
_ >mit Ru-^sijjfi nffidal. haw hrid out , 

fe«tablti.h ainb»iwadort ^^.^ ^ ^ 



June iQia 



THE NATION'S H U S ! N E S S 



\ict in:onifjrni<. iMlttaficc It U a etstinmily 
rrttcratfd ttalrment thai hrxc U » vj^t rirld 
iur thf ijiie wf Amerkan ^ad*, for the rai- 
pliivdiftiT <if fnilliimi <if Amcricaj!) wnrknHfn 
atii ffir Lirgf prtiriti in thmr ^itav, mm 

tile ^iinir ilt;jji«r uf infffitiiw it thr btjUliKvik 
Tub!<". whltii novv itjiriJit hM»u,ooo in itic 

RuMi'n WMt runnine fuEt bluti pre- 
vitrn* III the ^vif, ^ii** t*i<A t [>er tent (»{ the 
rxpom cif [hr Unircd rscdcti M'liich, wtirxi 
frdliirj intrK frrmi uf iCil fkii^^ti time <it ituf 

wDrkairii jni4 fuirncru, inciut rowuHly tlir 
ftnplitmimi (if say ^ootj Airnfritsr^*, Wr 
■re. iliiirffiirt not, ntir ever will be, dtfpcml- 
fUt ^pnn Kii!ida int ihc ph^iiral wrlfire tii 
Hut ftetiple. 



II AmrriiiA U ta coiuiJrr jinaiidul aiiitt- 
umc to tin !tny b»*it cjfrc^r cliArn}, 

we niu*t pjiiciiinr the whole prufak'tn frran 
H priicficai pninf ui vvrw. Tw» Miletiin 
l;iuu alt ttuttimdm^. Tbr fifft i» tln.it 
Kuviiid it banktuttT. hh,t Ei.-iiii rtu prf^ductivitv i 

ufi Rusiiiin Fiiw' m4frbl mi icpflir-*. iiic 
pxtxiurLiiB. ^Ml fniffl J ti» ii pft vmt; hr.i 
ra.ihv(i>'> are trantporting Ire* thim 7 per 
i-ifiit ftf tlir^ir iifc-wai c^paan . hrr «4irkul- 
tumt pfoilurticKi i> btVm hrr 4)vvn mxjjn in- 

rajcn up hrr mtitr J*t, flud tan for a litnjt 
tnnr hJiir TUiibli^t ncllaiiBr fur lllf v-t*' 
of II sir 1^-11 rkiiirn or the Miifiu* uf our 
invritor*, Thtf rrfis re, tf wf intulti «u|i(i!> 
H'iirk. < anif^f .iittl filrrit in (Eir ffli-smitnii'- 



itMi 4>|f prthiucimly til Rmiiiii., ihtry lami \k 

(JlVttl u(mn Lfrdjl i)i 1 futitv, 

ScuMid, w}tirn uuf ■ ' ■ 

thrt Will Ik llkr!) tu *tk lot ■um'uriit tuf 
rrpityineni ^n4 Evidtncr that tlicre will Ek a 
rrturn i<» pripdueuviiy in aidrt thiif jiui-mt-'ii^C 
niaj be mailE. Wr arrivr at •jih.t it [tie 
ttlinjCLf* t'ijai[iiJrra.riiiiTi at tlnMr rttmumk iritH- 
irqiui|» fliaf will niflltr pr*Hlm firitv r-i-'vilile 
jfld thiit will iif've wri'unly ti> in 

Our Guvfrnmmr tcatcd thrt« 
tynt ^rir a.)^ a* toMove-^i ^'Sn Ia-i^ 
can rcMjli tti limit n» rlir pmrtii . , 

prate. It i« iinlv in thr j»f min' ti"' '"1 "if U. ■■■■■i 
rKnt thi-rf it any hij^w fsiT ■ 

jnif i( IV ililri to f^I1<¥I Pr- ; , . 
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HE X A T I f ) N ' S n r SINES 



I 
I 



itniil the f^!>n4J»5f"'!!«*M""flf proaiict?^ *jrc 

'Hil* viai^inirm *«» iw mural «r iwlitkal 
»r;tntjii'''Ji; i« bui ihf bard, catd. rajnoTitii.' 
Imt. ]i i^at ccriiilt in a tpini oi A>nipatliv 

'hjli 1,1 - . . - I ' -U-.-r pty 

mity evumuikl*, ljuT thr ■ ■ i* 
thai under even the [irr»«iir aH- 
^ir4 •vtirtn hoth tentirity iiiiii [rrumiM: *it prii- 
dukTtivLt) air iit«uffU'iciiTl^ LEftiin. and tht* 
C^Ttiiinlv hat to be maJtr (Srar, vkh ta the 
jllurrKttn {irii'ernniFiit, H'liith t« is^it 4 mitllc}' 
Itnilrr, noi to the Annricjn hsflbT whn i* 
trut a bfukifr, but ti> ihc Am.ir\-tMSi inifstor 
vi-hij»c iJiviiiQj are at luttr and i(» the Amtr- 
ii'OJl mrttiiiAPt vrhv^e {(uo^ »tK to be tOrt- 
tr«icied lor. 

Unln* cJic L'uniUltrfKC ni ths*e mrrchant* 
Bnd idi-riturt CM be ArcuTtd tberr will hr 
lit) cri»lit« ntciiuicii nthrr thin the miiitir 
Hum* t»i the erf d> i»pei,'HlntDr, t>uf dti*aa 
jn i.'i.iflfidc'nrit; thfM thini;* nnrunlly rnMi 

cdLiiitrytiicn wJuf hiivc «lrT<id^- tnvrttrd [bnr 
cavin^ti in Ruijiiii, iMt aluiu: beiriiuc *ii iiny 
mlkitudf ftrr the cumpatfltiveljr miiUt dmuunt 
vof inii:h tHvcirniPin tiui btH;aui* their errat- 
cnirnt wtll bt the indca <iif («rifid«n«:t to 
'Athcn, ani int htyuni ihii. IxcauM! there Kci 
brl-e a prirn:iple lr> which [he AtneriCiin Jtro- 
dIe mii»1 nnrdi tiLr hmi. lot that pfirH.'ipIe 

jm at the root of rbe w^bolc bafis «t tntti:^ 

Thit priivciple it that untn« faretf^n tncr- 
Lfaiitti> jincE invc^t^rs mux tDjoi' prt^wriy ind 
jseCiiirlcj- uf iCintTiit't under ibr 1efm» of rhr 
inirttunun by u'lmh tbt^ wcquitrd them, vr 




iilicfiijitiiitfl), rn:ii.ve cumpensatujn ior thr 
Id^ii «t th(m, thro thr vlniEf fabric fif iiififf- 
n^riuoitl trjiif und lainniRfLc wi\l dhippsits 
and the wurid wiSI ivp in Aacn, \i it 
impotwllte II* ittCH'ciVr iiinimmr twtwrrn na- 
ikrin» that niii |t>ui>dc4 MPl>tl )hr ligbt oi 
ptiHtern jind inwn thr iiiiii.:lit:f «f tuntfart. 
A centijrj- ago natiftn? wfre nrMrly moug]] 
S'rH-nifppfirtin^ to t^'jlhi,fd(id luch ;i ^Lht'Lik. 
Tlir ^surld Uiii nmv stuun iriiio abs.ii'Euti: iiittr- 
difpiiflderKt. Th« vrr>' Lfc u{ pt-u|.Ur drt^piidt' 
up<tll tile eniWdUcnt ftunmuditics iUid t^nsidll 

frQperty Riglits Tndlspeiiuble 

PROF ERT^ riuhtt Jirr nut a frti>ih: tflrV 
* ar? an irntrucnrrK (it indiii<tT^ wd CtiCT- 
lEiEfce mid t3Tf UK indi*p4m<i;tbk ;>» shJpt- Un- 
ie»» rliirrr f«n he m liS^sirqnc* (if the Mvuriry 
uf tlie»e riKhit uf Ivt^i^rti cfaerE be nu 
prtiCCiicf of ^.KcJliuiur jn )?M>d> or in^'e«tmfl1t 
u( »avirtj^ Thttrs ni* eufuri'iareftt oi prup- 
tTS\ rFfihri Jini con tf act betivifrn n4iiiiin* 

unlrfti nrr In intcc the teat t>l ViriU •which 
AirierirA hat i.ln'i:yii irfuBcd (■> da, LiuT rnilv 
ijouor is to dwiine r^Uti^iiltip^ until tiiernt 
things Arc maintained. I'pon timtidcntie in tht 
|M*d faith in ttir-ie trricHripiei Am<*n^ nAtj«Mi» 
rE<H« ihr wKnle fabric uf intrrtuiiiutiiil lile- 

Thctf i*re oof K'Adjnnic tb™riet, TKuy 
ttrc quevtfrin* which »Btct the life and d«Ath 
oi milllrin-t ut pntplt; outtiidc oi Ktisiia wHq 
Arc ilEpcndcill litkrrt inlEtmAtiulinl ComnKifi'^e 
flit their diily brrni They arc thr cco- 
ramik luiindiitiun't of rdatiQns that idu»i bt 
nit«bh'«hi:d with Ruhih, for the^ dkine will 
ntakt ioi ber teal remuitruclttiii uril thr 
utvation hst pcopic AU elue if brfidr 
the point cxtecn chiriiy, vehkh in thr nmurr 
uf ihinti:^ niiinn be TrniptiTary. 

In the mcDntimr, n-hsle Rutfttii slpwly 
swings toward the ttaiidiirda rhnf wr tvtlievc 
ate vicil ti> hrt rctftverv and tn fbi? ihhUI 




tcJiej-e If Is p0«ffilt 10 undm^ikr Jier irhuilJ-i 
tn({. Arorrk'ii lia» ndt lietti rcntiss. lictara i 
tin? i!f\t ban,nit thr Amfri-.-im R*Hef Ad- 
min btrtttHiii, uiiilet nil irrrfli^n vfjQ, havrj 
ei.p7ndEd iiHfrr iliun 11 Atitrt^ 

lean thsrity oil the y.i: . [icnpje 

ffuiM <rirTviriiin and in uruviiluiit *se4i i'ut 
ihe nr.^t tintrrst. TK(» upetiiiinti win ijrr- 
(ijp* ill I mmc tinn *3Me tv» million* of hii*;i 
cnnnit) ititin dr.'iih. It u'itl, ihruuiih thit atit 

r,i rh.itvti , hnVe »avrd thr will (if thr Kufi«i(in 
peupir fttim an ahy^» tit drftpair trrriWe 
for human exprcHiM. It i» ihr vi|itl>le 
evidrnee ni the »yil]pjiliiy uf the AittEfiL'iU 
peuple nnd wur drfirr to liclp, 

la RuMiiin iiKnali whti lijvt ihi«] 

W'f^rk rrniinded lit ihnt flur Governmenc I 
in its tclatiiilii tn RuaHiil Vfti% d-lnninarted 
hftitrtile truit* n'ha u'uuld Trvavcr theif;j 
pfojM-iiy-, it may lie piiintcd *mt that <Kp 
Kiitn* ivi> are spending nn chitnly 1>e{iirc the 
nr^t hnrvect u'ill pruh^ldy e:<i:rrd the whuW 
vuliie (if .'^mericaji propEny in Rafiia and*] 
inddrnlpJJy, wtll tie timeii At Tniwh A%\ 

the i;hyritiThie sontribmifmii uf «Ll the r«t 
«f thr w<>rld tti^rthrr. Hut L:biittTr it- not dt | 
Kihitinn. 

livit when all ii naid and donen the crcAt I 
probli'tn DtlEI »[a[id<« uml Rki*»iii Ih ikt^vly 
dyini* becrtute the djuiimEc fniiict of proihif- 
tiitii jind ifijfEij^n ciin^idence hii\c nitt yet ]>rfn 
m^tQted. Wc„ 41 crc^t Cliri*ti»n prnpk, Innk 
with burner Jutf dcfjiest iVTtputhy uputi licr 
untold iniirrie?!. wish to find fouiida- 

liom i» fealisiu for a£i>L4i>uicc tn |be Kii>>iail 
prijple. To extend this help Tetjinrei a vat 
irftmn(\>3n pf vunfidww. It reijiiirft n 
redinruTitm «f the ppi)(.K*Hei sif hitiineft And 
I'fi'ninirfL'i', Is malcinj* \il^^|^m^ in 

tbeie diTEt'ltcn*. We iviih tit help, hut whrtr 
diWi la»fi!ij£ help lie rn+rpt in fhtr firm And 
(tnul rrc^tablinhment ut tliofe husk futida- 
mtiiTah thur we hiive alrejtdy itetied? 



Europe Is on the Mend! 
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(ROGKESS iDVfiid leeaiifitwitiofl. while 
it )i«<« appeuird 10 be «k>w to those of u» 
In t U^F crintiui iv'ith the fituation. when 
yiewrd hum the r- ■ - ■ - - • .- hi«tor]>'. 
hilt rrjjl) hifert r I The 

situati(»n ct^aici Jtif : Uir ' Wan 
frfi4ii'ted ti*'*ntj' ynn at ' ■■■nt 
fofe natttial cunJitiani wfir r^.^n rewhed. 
in mnte tetent tttfte* thr Biliet Wit, ill which 
norland altrnr wns invutved. ca.u«e4 a depre»- 
□n in trade ivhiirh iii!<teil fur at leatt lour 
vejLrs^ anA I ferl thnt th^^re vi CAUft f«ii' 
10 he thankful fnr the pr(ijeTr>< whith we 
hkve made tnwnrii reciMutr union ill the Jtilft 
three yent* pfter the ipnrt drvn*tjitinig and 
jriiiflou» deSHfUtliwi of life Uld pri)pe!t>- thflt 
the world ha» 'vrr 'e-™ and that fin ihe 
hole It is rr ' ' •■it%;. 

ITie leiil [:i ti htt» dinBi- 

titm»ly tfteciciL iIk indMliti HTid comoierce 
lln iti KtifD^an counirtet and, to 11 Inter 
V^trnt, in luiir (jwn s'owtii), ha* Ivetp th* 
rniirrrfMi* bitrdrri iif tjjution. whii'il hjis been 
Krw peiiplE Traliw the extent vi 
; Ml. I think i on pcrhsp$ brinj? it 

i«nc tu v'lu \n «|yvtirv thir immmx iif taiiA- 
Cton pet hfud of pnpuUttCin und the eJifNmdi- 
jtute per he«d nf pnpuljtli'in whidl httd Itren 
IfKtitred bv the United Kitit^dfim, Ftararr. 
Italy, jmur own (ounfTV'. nid nermanv. fur 
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ftJil. 



1 uitl I'slI yaur iitrntiiin tti the Isct that 
fh* ptipubtinn nt the t'nitifd Kiii^tdDni hill 
had to bear tarittion in the estent of £20,4 
ftrrtirrE per bred of ^pubtion. 't'hr next 
hitthsit iljiurr after the U- K, ii* FrOBte, 
w-hith, taking the fr4r>ir AE to the pound 
itrrlinji, rv«rV» out nlmut jt £i}-44. TTien 
fi>ll(»v the Unittd Slfltcn with £7,3 pet heid 
i}f fHiinilntkFft, LukinK the didlir at 444 tu 
the jiKiunil. 

7Tlr refill (lijjnifirint piitnl alwiit the fi|t- * 
Ute* ■ahivh I have iiutited tfi vim ii that in 
iiMt aiiir ^Inf^Je (i>uiief> ii thr npendittice ttrni- 
pletd) ttjvered by tuutarion. ITii* is a very 
i-rt\ti\\s wMjariim 4ind mifst 1w ntnpfied, if na^ 
rifuijil iniwtveocj' ii not tu rrtult. ! ifiiEhF 
lelt ytiu that, in addftinn to rhr tjvDtinn nf 
UO.4 pet head nf ptipiilulLtin in t'Liulir^d ill 
thf irar r^f. ]i>rj! xnnt* wfre paid tu thj* 
esterr nf £4.1 1 per hmd uf piipuliiTiisn, TM'hich 
i\ fhren timet ai inii<h m wui paid in the 
tear |f/t f Thr Ur^ept and flb-.. I ■ 1 1 r jir. ri 



lily fttf tvifty (Hir of th^ (feat C(Hintrie» la 
which I h^vr referreil i* » drft.*tii: luid ut- 
fiimiiliirive lerfut'tiim in expeftditiire. We 
ctiniiiil, undef any t:i}D.iLdcrj,tiiiri. cqcitinnc to 
»jjend in the -prrirnt lavi*h vrii\ tin ad mini fc- 
tration tst puhlic tfrvii.'ifii, Nnd it i> the prittie 
dut> uf till thtise Eii^;i}[ed in mdiuiitr) and 
coninieree nut (inly to iLi|j;ge«i lu the jidmlnjii- 
ii-atar< of theii c(iuntT\ l!ie mrthnd'S hy 
which favinirt mn he made, but impetaiivel}' 
tij in^iast <in thii!>e »t>inu» ^4 iee th4t they 
iarr HCtunlly put iticu Dprratiuo. 

There hus l>ren tin emijrrKiu* iiwreme in 
expetnliture im whiii 1 might drHTihc a* 
"puhlic li*rvice»" tilth (i« fieatth ln»urjinicep 
Old Ajte Pm!kiiin!i| I'ncinplin inent. Kdnca- 
lion and tenet* td one kind tir ^tiuthef. In 
the i.ji»e ui the L'niteii Kinndum the^ e^- 
prnditutfi in i(|2u M'ere it,"; Mvi.oaa ^)iind» 
jurrliliii. whrteji* thr tiiraS n^iTitinal tpecilur 
fur the i,raf iQi.^ u-2t onTy ilio,0(xi,(Xio, 
While itiivt [Miip]*- are in nKieeiitrttt thjit 
iTHjnry thuuld hf siK-tit nn rduL'iiiinn, the 
piiror necr»tirv itt e»'rrr muntry \\ tn ferd 
find elfttJvf the yrtunp ireiieratior* which ii 
Ktn'viHTii; up, jnid to \i\mk aftrr their health 
and then educjlle tllltn. alld in thit Wiit' nlone 
cjR thr iindu atrial and cittnitterdqi fspaeit^' 
r>f ii cmintl'i be rrtiiirtljlincd. 

i* fsrremplj rfiifiiult for thtxe dependent 
upon vole* adrqij .1^'!^ rn (:i.i* 'It' 1 si'^fiKK 
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HI rxp^iidtturi; vrhieh nrn vital anil wKeirli 
must ix? bruu^ti abaul Heiorc h'? «jin lo<>k 
tf)t m rc^t ^lirq(j> iniiiiiTvrtnMt! in trade. One 
of the moHt tJitaiiTxu* truiutr* tif tin; wii 
lAkuiicin tit fvfn I'ouDtry ha'« thr (atit 
that tlve Atltriiiutraiinn't interest wi** Ui <ij- 
li^t the ■n.mim.uiD jmuuni taxfr puH^kilc, 
and fhi* Im* ciWMTEj the rftftitw <r4i)l(Vtm|j 
auiliuiitirs tu m»j«t itti aiKt», itirtkuiarly 
ntucks, irt the b.iUctct ^Jitri* l*cjiis tAtm at 

jintify, TJiw tr'SLiltcd lo inliiififii pratir*- 
h\ iiuriniil timF« '"^'^ ^*^> ^* I'tudeut 
turn ui hiisinr-M, would huve kept tin re 
urnif »*iliMiJiti»l mfltiueiti to tn^ct the jjtt 
ivhich vfr: kiti^v inrnTahle in iW vnjiiir' *if 
otir »tiK:ts- Thoc rcurrvr* luir hrFU lli- 
Mrbf^ K TBViiTiftn, Iiiit iJir wiirii rt-jmirv <if 
thr tiituntiim i> tti4it wi]ifr<^ii« rlif vihur. <il 
thr»c titfib:ki hji4 now ili. i : ilhr Iia- 

hOif^' tn t3l:ltiuii jl{rjiiiut I' tin wKuli 

rfprj, wcrr hi2»r;d nn'll irrmjijiT, .iju| ivdat n i^ 
jf1'ti*ndpd to br 3 tu m iluitmr liiin unv. h- 
come a tux i • '1 w^th d«>j(«tf>ji** t'--ii! > 
(!> martj «■ Sif'rt *flri wclt-flofunr i 

di>»apt*^arini:. iiniJ vdtti iL> di* , i- tllr 

Icavrt (he tr ir rf rhp; liu,LLir(.it* »nd 

ihc prudnqr ui thr bijancc «h?Cb> 

to the diitL'ieuuu ut llic buiiuus tiiEil af tb^I 
ynriattn onjntrio. 

Ann-ihcr great menAU tci ' Mid 

ctirtiretet^'itl pioipsHt) r^ iJif ■ i wst 

dchfi And rrpiiTililHK, Ttlr k<jti»14ttjanji 
(.V»iTiiLtjt«)iin h.T» piiblisihrd the ioEkm'inK Hg- 
ucr». in piiLiiiiU jiitctiin;), in. (iic tiA,iai» of the 
vnrjcil pnwfr^ luttiril: 



Brirtih Kmpiit 
Icwlr. , 







iJiU 1 





fittufn wctK pub- 



1 b*Lev<t iiu( 
lUhcd the LmIi' 

iif riic tinitf thcic Hginc-* were pn 

briit^ hunie tu yuu lli^ amounts <Pt^ui^ ttj 
v«itoii» routinirt a* drbtt cuiitrjui'ed mi «<• 
til lint ai the W it I rctiiid lu you the fiiUuw- 
tii£ table, vthitb hat Wcu oiiivrrrcd inco' 



Unitcil lilitigtiotn 
Fr«iii:c 



'1- t Inircii Hijiirff 
LI I I"'- ' I K'hUii<.iii 
I,. ) 

tit I 
!H ) 

ff) lJ|iiM:J KlIII^lIoIii 
I If FribcE. . . . 
In lf^ttI^J KiiHpitMii 
III tJhiicJ Smtn , 



It IV ill Ik: ajijJi fi Lilrd trvm thcw fiiJiirE* 
tll*l the tleljl ijwiini Iiv tile Utiitcd K.Lil£ilutn 
^■a» riittrrly inL'itrrrd liv Hir l,iiliti"J KinRdam 
in iinHiiirlin: J-'rantc W hilt dudiu! [Ke u(i(. 
Thrr*" ii act Htwolur^ drrerminaciiin nt thr 
(tritiidi pruplf tu t»4i| ih*- whiiJf atnwuijia 
»hi*i HUT at ihf riirlfrit ptwsiblr inninrnf, hiir 
1 wi\l ivM llidr frfi1T> iftn tin* (;iif tb.if l+li» 
it gnifiB to »irHin ihi ■ 
agif «*1 thr lirifiiih p^- , 

U rliat I fT> (uc the ftrit ii 

(frcAt kited, tur Li.itiun ot thr Wi>t1d, Jli'-tt: 
ate tvro kind* of debt* oiivHTig — ^thiriie itHlich 
tetiil« t<V pf^.Mlt- d«rht«, attd whkh m^y be 



Itiukcd Upot) titr produtttve purpcitM, and 
tliiM! wkidi wvre iii4:urfed etititcl)' i>ii i((BURe 
the Wit and wcfc iuiE ptudw.~tiv<: but 
di!»tn/ctfiie, TTtrw iisum tnity ha%t beei 
ttiejv^d, hut tt is well kiMTWH ihjt the bulk 
<if tlie itnioitiTti owiiKt wet-r imtottiiit«telt 
iiKuri'td iux dc>trui:(.i>fc iiLir]n>utcii, There in 
oilil)- orte M'a> in winch the dtlitt anii tlii-i 
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ARTHUR BALFOUR i* of tba 

pr*>t 't^l HHn oE Enfl«nd. He 
mtAtr » trip La Aibeeie* f^txaHy m 
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protHiMd tpriff urbedujiji b^ffm C»n- 
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the annifuncemient thai h« Matter 
Clit1«r af ShrtfiEld and that be it a 
iTteiT!l>cr of mpny tcientific nnd ca^' 
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tep.1t»U<l|: ' 11 \k itJtiU 'Uld rllJI [ir hi 

raat .irtd ilffnttt ihf ftfl of 

the iwcplt uJ tilc Luurttry who hin'r m 
arid a itrriTl ifittcatf. m (trttdLik'tiVi- riipanlv 
pet head iif nLipulmiii'n. I'hcte mutt be miirtr 
«trrnunuf lanrnr. aidt+l h> (in proved m^-tlloiJ*. 
rjf pnidui'tiun utid* urcamvatiiHs, The 'iiily 
mhtT ttllrrTiiitrvi- i* a great reduction m th<^ 
iianddrd ut livini;. It it iJir coinmun intcT.T - 
lit nil the cvuntfit-* mit tn initH}<ie »uvh bu: 
deni on atiy tiaii<iti. rven thusc whu tre di- 
Tn tlv rf«|!(iiiiiibLc for thr gfemrti wra^t 
ha* ^\rt bti^tt imptiM^i nn htim attil> , 
:. i tiian ihjf tiautHi Mr n hr-nr 

*UkJl 4» Wlilltl reduce th> 

lu » \rr)' low iftiiif. It ■ il 

lu tbr U'urtd at d «W'lli>le lil,it tkc *tiuiiiiii<l 
livitit; by cMCtdtiH of fttii kind in Mty n<K 
or mnTe' cuttntry thiruld be rrdni.^ tu m Ji>w 
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mt/Zlmil 
l4,lf* 

I «SJ 
I ,175 



J fan:i' ' ",'<»iiL4j result in klill luuiitriri 
Jffudi. lliTui4t:h low ralri of wai;r» 

ai a lit,- .'..iiKEi *vinUii tiindjiiiK'ntiilly injure 

the ejipurt tritdr and (hr iii r II - helilsi ul other 

I'ountriet- At the- tirtie time, m wmse toiu>- 
tne* the urmidard iit ha.% teu'ticd >u«h 

4 point where !■ • 
ihar ihe nnh - 

' ■■• il i» bj' a "i 
gteatrt ■ r 

1 11 III rri,-«lt ICAl y. 

dm vi the ct*iil diir»cuttip* iji thf w;it 
«it ft*«r Ifkiliiiv^ Tfidny i» the mie-' 
rlunjice. Grt'Af UntisLn aod the I n 
{irodu««d potMli m rnurtttaui volume duiui^ 
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the war, while ii»»t othff tOnntriei WTfc uo- 
mMc id k«f|* pate wjtli our iiTudiM:iiun, It 
naturail) fciljo^'t tltat vfc drc lit 1 tiale vi 
iit»prnded wtlliattHttl wIllEe tile crther ri4tinn» 
uf tb« wut'ld riidrjit,'u'r i<i vatkli up itmi li^hii- 
tcfb^lHttce f>ur vdit pTwIuctmn. Iht-f (.mn 
hardi)' hupc io ilu tbif in tiliE liiriu ut luiiau- 
faLiuted ecNKtk alone, but rhr^ isiu*i du it ut 
the juriii ol a{:rli:u]tui d piuduLti, i[opL(.jJ 
and Ktni-trntiical priHJucu,, atid srcivkca, 
'i'hit tt4le <if tiuu]^ vi-a.a buiuid (u 4a.tLw di^ 
Jo^'Atojit of if adc, and ili'T turpi': ■ ia 

tliiii the eiiih^iee^ tti the wytli .;-jn 
Lu tei^ulatr tbetnuclvet a* quicLii ilicy 
liafc 

U ymi eauinine rtt« «j:uhajt)*t-t ai the dajTi 
fiiu wilt tlltd tllttl ill every luiifpir)' whcfe 
rhr t;<iivrnimen» it reiiflhlc. and wHctc the 
i" n|i)<- tan lie tTiittrd, tlwtf lM«cii a tteiiir 
juii tiiaiked iinpti^Vftitrnt. t.>iiJy ui iliow; 
■.■iiuiltfirt whiiFtf t(lr Hnt'eflHtieni* ait JI14H 
*i;?b|i- iiid wbtrr rf'- ■ ' ■■ibi at to bargaui* 
it'huh !irf ftisde br tlj krpi d'te* the 

rriiuuiii 111 4 ilt4titlc I'tinditioti. 
itri TiivsL rudd tn luddcn iitiiitove- 
I ' ' ; it dcpriiJit in thr tirtt 
: 'i>E] pniductut: arid Hunctt 
lit lUl kCLund iiHtjmr iMi thr tiiith 
and ilttej^fit) rtt each LndiiiiiJlJdl niitgoti. 

No tuuferoife ut iill) kiud will ad^U»t tllF 
eXi;haTi|{e« ivt the world 1 1 am 4>t tbr ttrucig 
Lijjii !i.!ifjil. that the its* (Jul ■ iii |^*- 

rriirr.riiT> hflVi" t0 do V^itb. i\ - . idjutt 

liif ifJcdiEiiiiir tbr »uuiiEr u'c mc Jjkejf^ to 
rrauli i tale and itejidy bwi* on which wtr 
nJiini iiaile. It 4.uimut Ue nahl ihjf ih* wai 
dehti rbfm4«lve« h«ve hc-ai dettimaital to 
rYikiuiue u|] In the ptt'^Jit time, vntk 
thf e^i;cprioti ii>i a i^cttau] .ini'<iiiir jtatd Vv 
CietUiun^ iu thr iif i ■ ihvre 

h. it r bfi-n !}!} trry «ulmtuiirhi. , m;, made 

ill! have i:iiu»:d x'Aal lUjiiuat.tuilli Sit 
The tnutciciiT tliat thr cotuttrir* 
vvDilJ halve an eirrt.» «t revenue «reli 

I cipeiidttnm, iind huld[> bie the de- 

li^tiull of tJlftt fwtt«n<y ivllifll ha* bern rjj 
ftstci awing tu war cuiidiiiuitt. tliik, tuj^i-chrc 
vi'tth rnefijecii: prxducti'^n, vnil rrsidt in grvd- 
iml fltid perinjj;r;nt itnprpk'fflienl* ui the 

(-hsngr i»-Kii|j WC ftfP all I4> BflKFOtJi tu tee 
limnjibt iSioul. 

V^'ltriT WK CDOaldrt the riiofininit li||UiiJali[in 
ui wdf t-UMski which luu lak^n pliiit'4 <ia evft^ 
vouiitr)', It ir tu hn wimdcjvtl at that iii.duitii> 
jtnd L'Eimnwre* Kuve bwit vattiy diiitiitb«d/ 
[n Urrat lint»in almic in the paat 
yrairt fltc ijavrrtiifli'nl ha,4 diiptm'd tfoo,- 
ooofiQO nmtih ot Wat mwkf, » quantity- ol 
inatErial which i.']i,M«Iy apfttvuiiuMri thr to- 
tal enportt of Great Ittttain in Mjoie «f the 
piv-WHi yam, 1 mh ^ad tu be :khU to trU 
I'ou that theiie war ttotki tn all titc ^ninirio 
tn Kuri»l<e arc tMn*" tmrtic t;tx4uiijl^ dii-wtlK^ 
and dii)pi.wd and tlx way it beiiig itiade 

i. 'U;i:r i<it tiic pTwIuctit^n c>i new material, 
wtiich, I Itcltevr. u-ill thnrtly he requited 
for I ml attd iiiiiitrdiati: uic. 

I mh able tu lepiirt to itni mutf dlttiutt 
and fmpetul <iienf, in LuraptTK and pxitiiLnlarlv 
in Cjfeai lliitiid, nf j iciil tctutu to trad- 
ii«|i priisprntji , VVr have li i ■ > i knmr, 

v.i»t ii;tl'h>) dititutboru'et in AtiA m> 

liUi^ at llwr piivernJUf I' ' 'Oi 
the cttiplujier iind tbi' < ••■nt 
tia> ei-er b**n frili'bcil vvn-li lln [i -ii in ulit 
indtrttf* (4tuld tU)^itt Iiikii an etialoiHiv 

■■ Ie i» an nTipti»»ibte mitimtifin, 
■^<»riMtient wlitih df^M-nJ* on vniio, 

' ' , , , . rtn 

l»- 

mI i.iiij.it li[il,iiLi h.iM ikjH Ji-.iluL-d thit 
and hat drttliltelv 4tepfM-d cut uf thf 
I. The i:<HtKiiLleTh:ri ntc ihn U'at>r id 
!i.ent* »re n«nv ttkiOR place «« «iii a£rrrd 
bd>j> birtw«en rinplo'y^r and emphiyadr tnd 



tu PI, 

nirii! 
fart 



rin thf. hiak of wimt Jadmirj- ria pay ro 

nuhjr It fn riTry nn nnd prndnff Tfijuinf 
injrfc (af ih^mr cmiilrijuJ m [t and rtriid An 
<-i .1111 Till, siir inr it» (irndiKE. 7"hii* hu» hjJ 
iht, :i; I'L ., .|f rn-tjitn. Ifi thf caM! «f the 
' -l1 xiiiip. liii- piudiifttiKt «l whkb wai in 

Ml ilintin* ;)ntl pu|j.rkai iaicrfrrmic, tb-r out- 
i „r "l;,!. TjK«l rwt OTll}: ill tttv tntst (huhIht 

luni prodiKf J, l)ut th« <Mit|>tit |»cr pvfmn 
Jtiu fit4tj4 :io ptt cm I in iht bov inunrhr. 
Thi* brinir ji bittiii: ladufitry itn wliieti all other 
induftTir* drprni}, il it kiivinj; ^ci^ tiir-rrdi:h^ 
injr LoniiCljiirjICei itni it, infusinf; ntw h(\pr. 
into msn> mrtusitn" which wrre tiaQjcnnj;, 
undtr tht Mitiio hjni been imptmiA upm 

AiMrt fium thii., clU thr ]lL|>bIy plated tloAr 
iirM'iiLi«t5 in ICnf[ijir!<l have t.'(unf tn rrulinc 
thut llic p<j|jcy ut udtriiini; ttirlr mtitihm 
to di) ihe Iffl.n jMK'jblt amniuni of work ior 

Qiui r4 thr pubtk i% luridiimtWAlU wrantt, 
If lilt* tr^iLiltrf) in iliitinji (Fiulc ffutu 
ihr lountry. The iitflTt S^rat ;iJvani.r tu- 
*vard« real pjiidfH siiKi o( (ptftd* »l m prvat at 
which rli<'> caji be wid rhr fnct that rhc 
trudr» itJtiiiniit his nnvk rriiiirrid th^i lo iinr 
hi» {und* lot potitituE i;iijr|Ki!m jiitd wfaqt h 
IrKlwn <lirci1 itiztjuli— jiurnrW, 4 (opibinji- 

fion (in unlunn lo nn^nate the lift of the tmn- 
iti unity— hfl* [►''Jvi'n ht a ti^tsii nmlutnii; 
failutT. The cffirmiiitiiTy in Great Bfit- 
Ml h^t tvfi-n I'hatlrnj^rd oft nnr nr two 
ftcciisiiKfti iinil hiij taken up tht L'bjilJifitur 1 
ai u wh4>lr^ with lii^atlTrtus mulw le 
ttiE trail? unitnu cortCcrtird. 

Wt, in Kunipi', brlirvc that fhtir arc 
saiind DJid drsirabJc fimition* ta be pcr- 



hut in rst^fnt years thr manrngcment nf th«f«* 
Liniufii hitv {alien mmevuhM intt> thi^ hand« <■! 
I and cMnxEiiuiiitTli, lur^cly du-c tv thr 

th«y wvir ilitr\n\l t\u VrMr. 

lij IjiiiiLiwili jvrcMurir Ui utitnii} cuntctsiuiTii 
*htt;h (he) i-ouM uj* »* j« lfv»*r lot iheit 
refi^liutv 3U Irii^icrH. All ihi* hai nut ^-rH%<^. 
Etnd vt i« sutpri-iiii^ haw fhr man tn tll^ 
iiitrcirt is iwvi he):injiinv£ to rciiliit the rcii] 
econoniic bsii* un whirn hi* empltrvrnrnf Jt' 
pmili juiil i» now irwtMint; iHai mivnd tundi- 

lirrad *lluuld Ist {Hit in(i) ijpiTJittori 91 thf 
FuiiiriiT fiti»iiblc mameiit, attd u pf^pared, a* 
t[nr rirtpliiVC prcpnrctt, tit make 4l| the 

fHfCfw*i>' HH-tifiLei wirhoLit thr lonur-pkdicd 
bflttl« in whkh psiUtif* lutd waRen Hnve hpk 
f^ttiiFSAtfU bfCiitnf I'MnfuMd. ll » now Teiil- 
irxd th.At ihc udJy ut iiiiB«ntnil:i whwh run 
Jflit ari; voliititij>' arrarkgrmrtti* Ijrlwi'jrii etri- 
p3f»yrT and ihr Ftnplio'cd, nni not ttioiF im- 
peded iipiMi tlifui hy iKr ifnirmoiritt of *m 
otfirf third party. 

''^i^rrr hill bi!i!ti a icitiMdifribte fitll In thr 
whiitcvulr pricrs ttituunhniii Etitfipr, On- 
Ictrrun^iIrK iht- rifCaii prjcrs ItilVr iltiT fallen 
4* rmiidli in luropaiiwin with the Mrhttloutr 
i\M»tr-. In thU rannr^-tion rile diagrwn tirlijcK 
wfn producfd by Mr, Aytet of CIrvrlaad 
1)115 hccn hdplul in t<UTeti«, stnd it h»» brnurht 
li«mf tn tivr puhlii' trt Knitlmird the fact tneit 
an two prrvinut ocrsjnrtns, njitttcl)', dtitiitg 
ywiir Civil War and the N npoleonitr Wnrs, 
wholt*a|f and retail ^risn did reacll the 
teuBe hich fiKurrt *1 durinf; t.h<f prtnent war. 
and thit diagram st\m ^vrt «rtinr i^ndi cation 
of th* rate of fall whieh wr lliij riipett 

Wr lire i!ndin)7 il nrt'es^ary in Enifiund to 



hrti^ cnnt'idciJiblr piEuurr in beat on (hafl 
tuailf i* ifi m^kr- lfa« rrdiittiiKiii which iKry I 
can Weil aiiutii tn tttikr', sx it in, nnt reasJiH' 
bIiIe rii e.vpei:i fhr Wrtrlteri. to «uhmiT tn tht; 
Tfiduiirtirill^ tn wa^ri. wKii^l^ lire inrvir^dlle wtln4 
ti^eir (;ii»t <lf living l» Hfing aTtiiu.-i*i!y maui- 

tutni'tl. Thit. i» » (lUPiidiTitjii whkh In I'mi^in^ 
juixifiv tn mxiU iti itic ZLitcfHim countne«, 
bill it i^ tit'qfliiullv itdjus-tiT^ itwdj^ The ni- 
tizujci' ifti Cirrnt Urituin pre ihnwiil]; 
fJiMf Hht fail i^ jirncecdiny ill tlie mfrt 
Irani J to B point! piri Rtcnth, And thi^ Merf 
ilradii). 

Uncinpltit'tnem L» iriH rcry erfieml . 

tkroutjbnut Kurtupeu Petliapit tne gremcrt 
lufiFerer of iill i* Kn^lunii. finTtig tit tht fiU't I 
thoit fV'c iniintrilAi^tiircd r^n luch a Inirgc «cjile < 
duf iiii! tlt6 war tlial lilt [iidju«.tLnEiil lirlnkicm j 
our trudr and thur iif uthrr coiinino niu*t 
still tulie MiioF tinle. There Jire t.tiU Utrcf 
3, fM>c>.ooi> people unctnpboj'rd m Grrjit Hritinin. 

'rhr canMiijmfnctii ai uiietuplu^'mmt and 
thr econiitnk I'unditians ctestcii liy thr Wiir 

^sve 1.^11 netl ^11 cVety Eufupr^ ijiiuniry pnnii; 

]q^t>Iiitiirn ti>' the goifErnincntii ctinierncdn 
u'hicli litiii ver^ fTcquriitl;^ titlcett the Itimi 
nf high isiTiRi. iktiiie tii thrKf turiftA urc auw 
in iipr;(«riMii, 'wiih din-iiniTcjiik trfrujitii. Thi'v 
bdVC tmt Lllfrd ifir unen:{i|oyiiieJtt Uuntiun 
at illl; in fiul, thvi liJtve xatthrr iKecntM^te4 
it. and pEihlJc upiliiurt IK now tiwi^tiinTi^ ujduivfl 
graJLiiilli- r<j il'ii- rrmii'V-^l nf ^11 puisihti; |)jir* 
rier^, m iht rralizqtkm tlmt in thit way 
fttrine tan ihe Hirdinstrj >liiirinel« at iradr lie 
<ijc(;e«.<jfiillv Dpencd and MEjidv dmplii^monr 
fnutid iar tlie ptrtpjr. Prnhably the ifrrat- 
trit firkult wliifli niiuht lijivf hren pFoijHjrpd 
from thi* war livautd Jisivc htcn a dMitfuon 
11 ( tilf Suprrtttr CuLiitiiriL in Puri^ lu ((u 111 for 




Diaclatioe at aa Eatllali pott dorinjc « iwk %tcike. Gicai Biltaiu, 
like the D oiled SifltM, k»* befit htavily tJiied by t*1>fir 4;iput«ik 
Hi. BaUdui: ai>-i tlut thn MvaptM ot BHUt^ Glyrenmvai to 



arbitiAl« were unmriii-aaJuI bectUM the Govtmrnent dRfifenittij on 
vpm And thflt iqc^ciifQ] wnpi *dju«tmtmii aie iKtw tjikitij piflcs 
balwcen employer utd einplojred «riibt»u( officUl fakrleiiae " 
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warW-widc itct tf mlr. l! would have fflcnni 
diiiloi.'PT)Qii III cmam cttunrrfni^ h>it nndtin^; 
woulft Kavc moft quidtlj' jndjiniii!*l the tunju^ 
•ion inre wliith the tTad* o( ^h* world ha» 
iwcii thrtiwn. 

Thrfr li-av't, m you [tncw, teeii many con- 
ieyenrr* in EuTupt, ihf most saijilMLinrj le- 
tult of whUh ha» probjiH}' b*™ that ibc 
^TatcMiim of ilic i-armu* t««ntriT» have gnt 

tff kwpw «nr atlplllrr npi-sonAll}. 'n>r> hflVc 

aliw licld o«t KKnf nuiw for rrndjuhimrnt 
ffom time tu limf, vrhinh hti cftirird tfi« pto- 
t>lr o{ tlic vatiuui iMunttipi aJiinj; throki|.4i 
difHcult prnuil». TIlC fldujil Tauh* ifam 
•littt comf^tiT^Hif* havt, «i> till wli'.'' ^ ■ rs 
iiLiian|>niJitieit:. thf onlj' virairn-ncr . 

tJir W, Cunfcrruix, whiih was 40 

ii4inira.''^, , » ucir tirxrctnri' pi Stdtc, 

fVtf. i-Jui>lii likK met ioi a ipedlk 

INtlED hiirilly TrII j'ou thai u-hik i;oa' 
l;l^^i^lu jirrlvrj at, and ihe agrerinmi 
madti hir xhr tiiwci ^hrffichl, Ifi^m whkh I 
vttinr, Vfrj hrnvili" — » have ttirrt hrms at 
kait fruiii whom yoy ordrr i cumplctc 
baltlt:»h!ti — at tlir tamv time vet r^v^irfJ 
tbiil ihr little 10 rrdiurc BTltiiunctlti^ hail Cutnc, 
and thftt na eouittr) could iifitird to tptfid iti 
luoncy tm unjintdiitttvt iKii'mt *u<:lii ai bai- 
riethips bui wociJd trquirr tht wboir of it» 
ijipuiil i(xr t>t4.KluL:iitiij, iujd l^itrr on lot iJtr 
L'^tpaiiTiicir) rjt ifadr w'hiL'li tiiccly fnu«t tumr. 
Wc iitf amiDtu to m [he United St:itri 
taiklnji fi^rt iti thcuc vuiifirtLfKei, as 

wz arr coarittcFi] dial yuur help will bc 
iirvniiAfy if nt air to dvftcntfirqi^e tht maiff 
tlU'i&lMl fkcitu [il Eutopr, 

I now 1(1 umic <M>Ti«iiIcf ?iitin of the 
•itiiiilitrti in tlEi-maiiij. TJie deUbctJitc poli4;y 
uf drl'uxint: ihrir rurrrmy, whii'b hau hmi 
crtrwiki-fntly Jnlluwed thirt, wkilr ii lifus JiuJ 
ccjlitiij bentdiciiiJ rrcutH, i* ttnw Ir^tdirf: ttir 
n^riciti intu L'hiifn tind di^ut«f. Tu iiTilt-.^ir 
ro jou htm far ihii dthamrmtin wrii[> in 
ihf w«ifk nmttng ScptTmlwr 19JI. 'hr 
GtMMniui Govcrnirtn!! {itinird note* tu the 

f»Ct Vlltup iti ddublr \\k ritfiir iktuc in 

HiF |{rrair.!>i dinitHitty wfiitK iNt jnanjiac- 
lurrf* oi UcriEiai!},- Hnvt Iti rwMiinleT t» flif 
pijn-ha).inj( oi thrir raw mittFtialu ahrn i.| 
tt wjiis the L'ttiitd Sijit*», Ei3^bn(i, l-t . 

I inly, whij lurjjr'ljr hf]p#d thmt out <ji 
thi* dllfii'kilty i>fm'iiJ;At rriK iit mAfli i%'h«Mt 
thry werc irani 1 50 tu 350 [o the p^Ui^d 
► tcrliiijj, Thf fut*il?l rurrprtcy tn purchanrd 
WB» Irft iff the VJiriidt* tiiuftln« wltetr it 
tVJl* tit ♦ti*clllsit<-i;l ftrtd hB» iirrrt vrrj, i trvcrty 
u»cd {(If tliir purcha^ of tnw insicriAlu 
Thi* tnoncj i(i nnw prmrl kfl lly up, arid 

tht Grruiiifl* iiie iavr. to the ical 

fqcti nnd lire liiiding it - ta pur> 

thane thf ritvr ^ufctudi tbrj icmute 10 tatty 
on thdr trddf. I inn tntt To )mi atv inttumrc 
nfhftv iher fjiinhji-rJ l<o.<xM' wottli of mt- 
tetiii in EnitUni. jinil tht Tr;m*tfr vi iJ*e 
tr(|uixil4' niifflltcr ui niattt* fai»rd tiie rt- 
ihimgr iDu (Ktiiil*, ar five tiroo the prf-w*r 
tiiiinlirr u( HtarLs «lurh fturt:hji«c4 vmc pounil 
>ti:i]m\£. 

Tile btijir tif Grrmsm ■ 
the wurld ha« hrrn nm tr- 
and ofhfx puriKn*«u It .v 
ijt tiwr hc£!irirfii'i.' tlir (Icni ..n 
f»t«t>T<:tt IfiT -i-tt pnpri anrt ■(itid lut 

IJCjIJ Jltd haii i^rnt rtri!c<>1t> to WUrlt, 

would hr krnou* tnnjpfTitnr* Jot thr wotld'* 
trade. Quite jpatt irum the f^port ttjirl^ 
which Gerinany Itaa done, mhtih ha« runt 
brtn nearl> at Kfcat u.i bu been advrrtited. 
rlirrr hna tbrrn ji fkiitiou* tr^idc c*niiK >at 
wftbtn the {hfmMi Em^Mre, Tb* |wuple 
tmt no ix)infu]«iK« in timr uwb cuirenty 



ftftd buDe been AainE PTtfytbme thrj could 
to convert fSf kurrrnty they own inio tangible 
utifkn. Tlili ha* iTCAtctl a falir intrtiul 
irAd«', which it on iWe v^igtr oj the n)(>«t 
t'Tfrfhlr uilldi»«. 

AiTein];rti havt bcicn mqile hj' kwhc cisurt- 
ttirs to «hn[ <»ui Gcfiiiim ^uimI&, Thit, in jny 
npini43n, wait tin <nitiic mittqicr. In tbr (int 
irtHlMiiej ail Grrni:in> ha> to dn Mine Alport 
trfldr, it wik much belter 10 itt het nptteni 
thit trad« nnrnially ovtt ihf worU r«ilier 
than tu enftttc hit 111- <;Dntfi>l v1|>cu'iiiii' mat- 
kriv In the frccuiui pimt, if tihr it tn jmy 
r^pitiiiiium »Fic unly do m> b;^ trwtiofe 
a« only in thi» WAy tHn tht ttxutt curreticy 
whitb wuuld bc attcptuble b> the Allici. But 
brvvtnd eVrti thrwr LoriKidrrntluD^, thr 
W^O.OOO (xxirplf tuntaiiied in the (.kmutl Ettl- 
pirt brtorc the Mnai wtrr lat)t:e ctni«tillic4^ 

(»f vui-iout uuod» iijid tinpical iind »cini- 
tropica! proJuctf, and tinlets thf) art: iig.}i\n 
in.ii p()»EtIuu tu purchase ibelj' quuin vt thnw 
thlnt^ the itxtit itf Gtcai Uricain and the 
Untied SiiitFi Mi'iili Itidia, Airji.;i and Auitrii- 
Ita tiiu*i br rrrtriitcd hrrsvufc thmr vuiiTHrie* 
tuive twt b*«fl Jiblf In %tll timi ptDdutu ta 
CVntrnl Euitnpr. 

Any direi'f altfjii,pt tn prnrrnt GeiRiu^ 
itddmg cm (Wily aa n« 4 b(K)nifritt£ and pre- 
vent Ifertnany pAyme wh.ii the There 
nerd fm frrtinj£ thnC tbr tlrrman prt^plc are 
^in|t to rurapr the 1 iin<ir4\ueni:ri nf thrit ^ct 
in crratiPE tbr war, Theii jiwakrnir^ it 
hfiurtd In be a uns. It maj? K* pswithlv 
puftptined another t\x 01 right m ■ ' ' 
alrfady Wr irr that the}' ilte Idti - : 
economic citrutnataiiceii tu initeafr tlu-ii t y- 
pflrt prki!». We afc ilirtdii>K thuf in mtajii 
Huroprttn countiirt they »re now unjtble to 
t-'tubprte vrilh Grr^t Britain, and ti wt- do 
not jHow Ucrmsny to tridc, in fAct, ii we 



IN OUR toutiity WAEti havr cone op iri the 
1 !■ !- :v yr»rfi ai tording to me higJtct <«H 
. jitid nlthuiiith ihe re I ail pni:» are 

^nirjj; d'iivn BD lllry hoTf ell fsvei tlir world 
they have not iin niLult jji1]en a* the u'hrde«g]e' 
pritt* j>fi(J tbr witgri aic *till an u hiitKci" 
letfrb The tnLrea»c bi ■waeit't hjii Latued a. 
trentextdinsf ititfeaH: oi the rxptentei of the 
Ufivrrninent and nf the (tiuiiiL-iiioliliet (or 
wbirh intr« . ' • 'cton ni injponiinicf al*ri 
vDete ihe rde *i:[vm*M int nWo' 

[■.ifitjnt m i.r.i li-i. .- ' ftti pfrttidinc 

biiUM-t .11 thr- linutii. in VUt COiuitfy 

i» H ■■ • :i one. 

^1 ^ HI attttiHt|*1i Unlliutd M not 

a ' !':d doE<i not 1cF(^ a 

f.-, ■ f ria^ fllr hild^l 

rr ,«it ■ ' • 

n n r 

etA ill .'. Ill Lilt' 

tbr TT' ftnm i: 

- Ill JV'i '^'■y milfion tuiliSi-rk Hi 
A Intrf I'^rmr it not ivflrUMr for 
□ai; ut thi' 'lut 1 think !1 

not be veil cwti no«'. 'J ^ 

TrA"* »>f Txpeivies irealed a itrujcuduu.' 
!iiLiej<f I'ff i:t*r< frir «e rliMit it nrrcf*- 
ttty ■ «>d 
ito at ' 'I i"- 

nmr nf tMTl nioir 
iJlntl J7 piM' C*flt <i1l ' 

niror anil ti\ tl ■ At wr h^ivr 

very ttfonu pru(, • . .r Jnaet in IIol- 

iuad it i* cwr O umlcntaiid thai the 



do not insiit (hat she tipide, the AUir* will 
irto« certttirtly brtr the whole co>t of the 
war— tkiii ii, pay thr tctisitittifHi wbkb ire 
believe i» ki funtly due 19 Cierratiny. Jt it 
et|uaUy trui<, howrvcr, tint twit he t the debts 
owing by the AIliiM 10 the other nor to the 
i«t)nrolion niunry paid hy Ijtttajitiy Kwt be 
paid witli laicty uttleKii pAyjueut) are fprcnd 
ovrt a Cery ctgosidetAbie pirriod* The trade 
of tht iijuotry rFceivi(»K tuch_ Inrsc Hnounti 
wiwld bp hound i« be jeopardiud atvJ, wKai- 
rvrt ATtiftdd barrkri miid^t b« vieiiicd, the 
frtlitt Wt^uld he UJicmp]<li>)11i^t and hAftj 
tiinti from \m eiDnumic (loiitt of ii-irw. 

I havc tketched ytm 99 bticD^ a» 1 coold 
the lundiiifjnft whiih r-*i*L 1 tiwi *fty lu you 
that in Enffliuid ceitsinly, and in name of the 
other ctiutttrin, we hate seen the ■wmbL We 
arc TTiichins ccrm«inic condirinnv where triide 
oa a pioptr ha-tii iviJI a^ain be pouible, atid 
I am very hupeful tl^at before tIib end «f the 
itDf iiflde w)li betrin fn flow in iti nuntiaJ 
ihunnel*, and the dih4ttrnu» tinrmployment 
ijuin which wr are iiutfefinjj will j^ruilunlty 
paKf away. 
' 1 -CAnnoi ctmcliidr na^ temarlu withdui 
ini; 10 you, at frankiy ■■ pa*(u1ilt, have iia^ 
petativr ii 14 thii yuu and Ve, |h« great 
Aniitti-Sa^on ]1el^p!^ of tJie wi*r}d, ahnuld not 
only ^tjind tojietheT titit work t(ij;ether, with 
tbr (frratrnt pn)«ih|e hannnny for the »C- 
i'(in>.trii4.iirin of Kuirop^, It i» not alone' tbn 
'Tfi-oncrruction oi Euto(>c whichj whether we 
Utf it or ml, hiat. bt^rn plai^^d u|Min Ariglo- 
1 thuuideTi, but tKr whole peace of the 
1 depehdfc <kii ut and i* out naturial brr- 
itrnjie. and we tnuti amume (he huiden and 
fat-e our tMp^mwhilitiet totEetheT, Wiibaut 
i'oinpl«tc (.uope ration uf Ararri.L'jk suid Great 

Britiiirt there can be no pi^rmanent pe4CC in 

the world, And nu happmeat lor at. people. 



{K«pte with his. fncnisei pay much more 
Now b^ng in thit tjitLtatinn yth^t wOklld bf 
the utiiniljiOLnt of n Netherlundet with rr);ard 
to the Tcannsirvclioin qf K-qrope? 1 iftjf m 

I Nethfiiiioder became here I am tjdkiiig 
tiimpit in that <>niiEiry md not at a ie|ire«en- 
tiitiirt of wiy ttuvrtitmettL 

The fimt wi4i, of ruurK, U tn havr fb*" 
tnjte* L-ut doi»n but thi« i* a ratbet intetnul 
uflfltr. It may be rhni the tjuttirtg duM'n nf 

j^nVrtiUtlFm eipetliLet all ovf r the H'lirld WtktiEd 
help 3 prrat <Jeal tow<ird Teixin^tnn tiim. 

With reifird to thf. foreigii lumpetiti-un, 
ihefr ;tre tu'o current* in out i.KiLintry, uine 
with** the |>ivvpTTiin«ini to tafef itkr»turc* to 
tpitritt 'I "1 and the othei i.ine ii 

opfKMed (■ ri[r irmvinrrd tlt.it, •hotild 

tvtn Mtion fu%teT the 

'n'e • I"- bntnr matkci, 

lii vj<.ii Ik lk>:lp<:ii by that, imd the 
liort atid tbr leu*- pricci whieh wily 
loulJ LH- (tut for ei(c<i)Tted prudiitti thould 
make tmp<itiibk ucnrlinratioo ol tltr gcnrrul 
icinditiorti in our c»untr>% 

'^b^■^• ■hitik rh-ii nn i«+lie mii«i br- tniind 
I" ''lit «r|i i:|i' ' !'■% 

:' liniii Ki- ' :he 

ot (be 

■ • ■ ■\ irum 

i loin t< 'it 
I n- fur f i" 

iiry mil rrnifrtwl o( jill "1 
!■ . Ml. tot the irttl^ Iwtwi. .Li- 
fe rent countriet. 



Conditions in the Netherlands 

By J. C. A. EVERVVUN 

JItiniiifrr •/ Tiit ttttktrltudt thr Uttatd Suttti 



T H F. NATION'S B LI S 1 N li S S 



June 5, I9I 



Genoa, Clinic Not Conference 



By FRANK A. VANDERLIP 

J Sf^cittl Cohtt Dit^th keitd iirfare ifif Jntmal Mtflfng nf tiif ClfAifthff if C^tttmtftt iff tflf UnUfA SfSttt 



I ENOA, 'M.mj 17. — Genua ti enofe j 

pQsed the fsrirtj', natui-e aa^ tf*l«lt 
iii iht diiCAM-i frnm ivhich Europe i* tuiier- 
in^, tiUT ii }iiu I ' I nil xiir^i^il tp^tcrsi- 
Cjffii nor h^i i: -'rrd iiny icnjiorune 

dWiif of m?dii'uw. ■ I' it jiot prf- 
mLtinl tvriT to dxinnu! tu-riituj ilu« 

eiucs. N cvrf iltrtcjf , uEtixliiitaJJy ch«ti iiaturr 



[cure* cau!»in[r incMfritbic i 
of ItnLinilJir;^' JtriE» thnc uir 



ry I'l-jlF-nii- 



ui hjIvitolj— thcM J4 4r:iiif» ktiLild nil I be <if- 

iicinil)' sCudif il jinJ iLs^Oied. The AiirSAt; «f 
the ivani>mi>>' iKnlqlion nt Ruiiij IiuvlDk H 
ptiputufMin «l|UitlKiig nc^fl^' iMic-tcflcJ!] a\ 

wndd h»» hfin nhauiiiivfly tciidiird wly 
: I be rricfrcii la fuithir iiuil} by tiiic' HeiitiK 

tJvrinji (ii< fhf iirehihitiiw an i -j" 
ai^re ifflpoftaflt cubjfvt*, the i)n>ii> 
mnnti.' aigntficdiKr oi ftuma (uv b«r-c v. 
Ktephstsw^A. linAer the EUtHi favtjrabtc 
agrmnrjn iwtveivjjalc with Ruwa tUat tuun- 
ttf woutil not itilc til tnakc aiiy iinfKirtnni 
laniribuhrm Ut EuFtjpt fur ncvffil ycar^. 
An ^rccitiEtii witti RLtmid, m-Htii olitiiineiL 
wtII tnr a tone rime' only tuitTijiili m oppor- 
luiiLt> to ionJ uw^s un trrJit. IJtlle or ii» 
KustiAfi fir(>[tui:ilrKi tm he reiureed tn 

ITir (in^rMTial rciwlutinjiii. ujoptn) arp Mtiiili) 
but ftir fhr prr^rnt ni'iriurilj iiTf tii'Ltt¥f, 
1"1 • ' '■ rf tile ifuhiliiy rjt enrTrfiiry vatifi? 

'.:ir rtJirtiHTiit ftMifurruL'tMiii. Thii 

I. • i( u'hilr huilj(rl 

J I' '•t\ in II it jwift 

rciiuMjii liiui;*?; ' '■ • lirnen-t 

nmld lUut >j '<! ti« 

bcfcirt builk^rEi i.-iu l^r iMiariLeLl. 1 l.i^'?rfucr, 
rt<jM<.f l3 tflilit*ir> r\pr{kl{tum ate a prel-rijiii- 

Tlic plan fciT a l.onJiwi dMiffrertct of ircn- 
trjiJ ti»nlL» i I'lc but no[ proaiijiiiic <if 

Hnp<inun( ■ rt*«lf», Mi*»t wntral 

bank.* >it pre^eiiL in varyill|£ drgrcm «f 

msKslvcncr. The propti*ciI i^otifKriiiufi uniofvg 
eefltnl Kink* m fAaccA n difficult of TfaliEq- 
dmt, 

AnKfifuit (fMrlH-it^aliiMV !h the l^PlJbn I'ltn- 
fercme if higlHy dirtirahk. "hot ir i* Importint. 
I^owirvcf, thai wc «lioii!d wit mvulvr ilir i;uti- 
(odtttn uf our buitt irtrrvtiii in LitHODunfinict 
to MolkiliKc t;4^rp|»(!aa turtratie*. [ l>clir%r 



Ainrru:ji, vhoutd (ttiidy ■ pliin itit KiffE- 
^^tlPljr HiktUC o( iu gcilj ttrjL'k n> liclp EltlDtK 
stmbilixr her cUJ-f-rJiLriE*! j,fie[ bM.d|CeU Arc 
liilsmtciJi. "Thr Anlrr i<-:iri z'i'lil ToKrrc ts M 
larifar that it w'lW i ' '' deirt|;«rfiij» 

mSatioii. Giir -tttcni, }inw- 

ever, ibi^uld th: kc|it rrnr iiuiit «:niarh);liii|t 
iilien cumniiliTtrnii. Wr miyliE iiri;^iiiKe a 
par»]kl rnsiifntinn tn oxjjMTstr witti tJie i.en- 
\f»l h.inki of luir'Jiw mJ cfiu* i\wA my 
\minn\iniitr. cDiiuDftmiatt oi the, Federal Ki^ 



Eope of die Lontloa C<9Qference 

THE iin 
with !■ ■ 



r^fn^■^ to ,1, 
All voted \ 



' ngta, dflvatitfltipig the cur- 
" ty 4t» pris^mt giiM pxrit}'. 
I iliu. Imje Au itutitjti i> itrepuffd Ed 




(jkr tbr Ir^d aiid td uct. W<- mjr ll<t|H' 
the ty*ndwt > ^ late s ton- 

vftituMi amtinj; ■ t ett«iiiini/- 

inti-TTi.irinrtal i"lcarin|f syifTm on i jpild fTC* 
>.L 3i ]( dri.'hLrrd thut there ii 
• :!ilizirig nioiii'rur)' iirnt* withiiut 
a ^uui auLLUuci the ifijtd pul!i'> of tiurope 
and t\w llnitL-d Siatct, Tlii: irnptiiiitEniii of 
tihat life thiLt ihc UqltcJ StUte* >hiM<ld ikapc 
it« Jllktt t>i ditcriUnt id Jll to fOir>VH^riltr With 
thr E^raprau ticitttal tMiliL)'. Eu^utx- woiitd 
Ute W icfl II Ipw AtnericaD diHount ratr. tii- 
ftatinn 4i!tii liijitlrr priiir*, AmrriLji Hotild 
lhu» he J 1«iM[tr tiiarkri tu •lell ill mA :i piuirrc 
nuiEkft Tu buy tn, which tvui^ld iieUt Lurupe 
lU liujnncp it* fi)fcij(p traih:. 

'I'he (irunriitl ffswhrtion* n^.'iHnitirtttl : Fintf 
lilac ^iverivMiEnti iiicfE <<.^i»^niliiuri;i w/ihatit 
a fre«h I'tf^tiort ut L'littertcj- oJ- rfcditt^' *et- 
ond, tiiLit thr) ilr^'alLuitr miinf?y unit* in a|>- 
prmcimAtt'ly thnt rorrriipoinjms pi£i:ban[te 

tjlurt; third, rhiit tlufy rstiililiuli tlif jtold 
vaIuc Hi titfd in u ftiff ^xcfianj^ nari^t; 
foutth, thMt tile) inaiucain curremcjr at t\u: 
<Jrvali»at?d gjold !rvr) by pTiividiilg M4ici|ua(r 
rwervrti Jtf^prm'ed aiMta, mit neccMnrdy 
]^1d. 

1e ii pTDj^»rd tJtal (.enrr^l biiiikit may 
maintain Teaers^ tn thj centrat h»nt» o< otheif 
txiLuttrk* of apiirmvi'd iu Ulb, >hi]rt' 

EEriD Mtuiitin or other auitiibEF liquid tf' 
xiuim. The p»Tiii'ipatifif; crntral hMik» 
yjtMM thvii matin^iii i-urrtiKy at the devalu- 
ated Irvcl h)F jliiying of >cHii}2 mchatlKe nil 
mther pa.niL:ipatjnK ojuntrict. Tltc cenrr^al 
hmk "11 will thu* be btiK^ on a sold- 

cSi.ll,';: ;.ir<L 

A Mil (if continuinic mEinhcri^iiti wi%\ 
br tJw mainictiaiiLe tif the imtiiHia] tLirrtwj 
unit* fli thr pTCR-nhed fschangi* valiir, and 
a fiLiliiTr in that rei^v^'C ti rn rnt.iil ^uaivniitnii 
nf ttvr ri^ht (ici htitd rnrrvr halancrt irf <ith«r 
pitrtivipatinK toutirnVt, t'frdir ivtU be t«^- 
lated with il virw ffi fii ' ' ■ ■- ■■ \(f* 

at par wath mvr ^mttttrT ra 
prevfrtting u/idue rtuttujuiuHt m liir puttnu*- 
irt|5 puwer df guW. 



[ rr;!;arLl ll)r pt{itKi»ed tr^nvriitjon ssi es- 
trcnieEy UiffiL^ult fit Xvnrk aut cnniidrrinji^ the 
^ri>lil*fiiH flf bs-lancinij hudjjfii, tP-^^^jitiiin of 
frmh currcnc)' printfni: m\l ikihknt fnretgii 
rKpiirt* in cfriain <.'4untt)«'it. 

]i jj aai wartfa wljtlr dctailhqt oil rrcoitt* 
■umdlui'itiiiit of tbr iTnant.i,i1, tTAnHtHirtxtiun, 
and taimmik nrxtwM. Thry are *«itinl, bitl 
di» not rcprtrHriil iir(ainM3t»u)i[y a tWipmixinn t<i 
put thetn In furite. Tbty are eupyhuuk tnjx- 
hnc and do rKFl cnminit ta Jirtinn Ally ninrc 
than a fchlinllioy ]> fKjiiintiEti'ii H'Ui^n hf. M-fitn 
fl cap^btH'k m»\im. 

It Lt ol iDdti^ iitiportoniftf brie% ta tujfvey 
the general liufupean Kituatiun, In ^rnpcf 
pcTiipectivf! a« tinw and iroptu twne 
many if tht" bf^rt. and The prdhfciin iircrajkny 
furs i> ftniiwcirti I'rjllapw? uiHcjit nhf rdifved 
iriint imtnt^iaic pjiym«'nt nl rttiir^ituin in- 
• rHllmcnt .tad i* ^ivrn a hfn^tliin^ ipvli 

!ihe ttiutt huvc ftlare thini .n nuirnlurniin ort 
rrji arariun^hn ^hr rci|uirE:4 ai:civr liii,ini;ial aid, 
iJnty a miraL-irlnut fnTrthination <>j fflvisfahti; 
(;iri'iiin«titni:r« trail %»vi hff ft'Cmi iruUiipMt 
Ker i,'allHp>[r would he ilAJI taifiuujL T he TVil 
<trapiii< ihtrteforr, »hi'fr» tn Paris^ If a It^an 
to GcrciiiitiiV u.nn he arrtuigird, th« ■utuatioit 
crniT be »iivFii. The Jl ft f equf nite tnHitid haw* 
fur a \u3.a illuLild be the juittnient ul te)>- 

oration payment into a form whit^h Grr- 
inniiy tiui hf at- Thf jjirat peilititflJ diSkitlcy 
j* icettitiii Frani;ir to afftc-p to that. The irera- 
mitlee olrertnt: itl Fatla un the .lid i* ul IJtsC- 
impirrtuoir, 
Srcnni: ttatv^naiuhip nn that cQmmktec' 
mighf tOftipel ;t rcanonaMp UKtiTiide *Fn the 
purr of b'rsinee: thoi arraiiur a Imtn. If 

tItSt |k nor dune, the liiennan iituarinn 11 
critirjil! ru^'iliii ftiut* in llav^inTi ^nd ti; lili- 
tanf ir>t'rra,Mng pn'rpi* nninii*r i ia| 

hattlihii;) whii-fi may rmiil! iti try 
nu [breaks. 

!>!<■ Kiiniim niiuatiiiit ku ii mnrr mi r- 
taivt »i6e to it than oil cani:rwiwk» oi trrcui- 
upon uliiL-h prti^rEy hebnijin): to ftttrii^ic'r* 
will Hi- Trriirncd. K'itterji tnilSior nre itarv- 
log tbff* nnw^ tTflo*pnrtflti[>Ti fadtitie* are 
>u cuTupietrly ilrHiiLira.lt£ifd ih&t ilic ftmilnt' 
arcu i'l Ukcly tii Incrcave tht» nuiiiiiiicr tnd in- 
VtiUt y),ucit»,(li«i by JipM fdl. 

Tht iians{i*r i» «f firr^junr qwr the indcJi- 

nilp Itarden <i{ QjiltJc ntJltrl of (tlr fiminr 

putsurd RKisianni ihtrc ii al«o feat of the 
Red Hrtiij hwftniini; itrtive:, but itiy juptwiJwl 
hrlirf i» tb:Lt ihc fijfl-ij und transpDrtaTinri 
hurl! fif fhi- Red atni> an: s" Tniid«j<i;^tr thai 
it u'uuld not iHiLfiM!! fully pmh thr campat'pi 
a( {nvaatim'^ Tli^ RtiHtar tflitimmt, huw- 
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rvtr, ti rejDortcd in be turning nsurt fHiIirttt. 

I havr m laitK whutifv^r rlml KtiK^ia in 
Klncrrrly mming t!>wari]< L:jl.]?itailt>in ind 
abandfirrin)! fommnfirHTi, t hclirvt thrr r<in- 
tinue tu aiuirttoin n (trupaifAnda irnmpjii^ in 

Capita] kttc sn4 dinttnuRink order* of w- 
rirty ««■ inf«rnp4ishl*-. Our nltiiurfir at rr- 
'TlTP ik uniloublrxllf corfcct, wwl thu Govern- 



mtnt tliinild hnvc exrrv utvpntt. I believt 
thr Grvrftlnicnt ha* heer fininrntlj' wiR^ in 
it<i mtiiijilr i»f ^hMjfnt-Hi KiMMril^ Rir^tia anil 

If the- AtuH-ficaii GuixtuBimt ciMild t)?|»ati- 
iac n njiifrrcrifr wifh ajfr-itd* contninin|; 3II 
t-tia! ititjtu't* Mil havr frsrlk., ctmiplpip jJs*- 
(iittion und«'T our m<irnt [riirnin); «r luorjtl 
lf'adrr*iijp, it wolilil rirfimiAr t^iMd tduln. 



CortfrtrTWfs IMtbotlt wrl)-tlinij|»ht-i>Ht pro- 

i^dntrutirtj; chirpl^ wtih ihr Wji»hitti;ton cdii- 
IcrriMre m that rpupfirt, t hr nttitude nt tjl-c 

Arncrkan tjtivcinment with twpfi't tu l^^uropc 

ttUKtitiu ihr AttniiniktTaikm i'ully Jtfld that 
hail Hrst-rr rtpt nrhnrfo** i( vihtK mggrv 

IWJtl, 



Can Germany Pay and Not Work? 



fly SILAS H. STRAWN 



I 



IN THE luntn of ihir World War, ttw 
lIntt<"H StJilpi JfcH' liiiilltit^. MtJiirt in 
trrntor)- or in psttiptpation, in ikr rtp- 
aritliiUH. Oni mnJuniil debt v.4> unLTrattrd 
tium Siiigo.ooo.fHXi to ?i;.j3j|iXM;i,ixx>, nnJ 
luuic^d tu iMii AWifi mm* nuw mnuiiniin^ 
(•Q' nnjrr )I)iirt $1 1 ,0(>a,<»ci,(T«TOL Is^rriJt tri the 
raar <ii (jtrat LUjljiiiu iiune »f thr iiiirifni 
upon thcK ]itm> i« iMrtpis paid, h k rufiniair 
<i)1 al ihr rntr (jf $t,St».U<h) « Aif »mi th»v 
invrfJi*rn * tlir tjiirn ttf luir proptr, Irvicd 
|:arpel>' tiptm the ttidmtTjr and rtrt^rpri**- ut 
<Hir bu»iijc»» i]irn, 

AllhiTiijiJl, nfit thr brnrfidatirii of nny rrp- 
aluliutm, n'e nrr n'tiilly irttirrpiitrd in thr 
mbjffT bf'eantr it is incsTriftililji irTfihird 
with tfip? iu!irnt«(i4n« of pfaii:i", ihr ItmiljiHon 
of arenntnt-tiT, thr f(ir<'<pfv drbt* din? th^ 
rrttcmiiuii uiitl i^xtrnhioti of imt foTiHun mo/- 
i(rt» iin4 thr priiupcjiiy t*f Amif nVan huiiinrv«. 
Fjaitt'E ilrtfljuidej-, sw a cuodiltuiT pf«;eJciic 
th*f wnivrr nf hrr in«HlpiM'f. tJiBt (Hfte 
iht^utd 4 kuBt't %taif htivfrtn !irt ramftJi 
troniiKf Jii)d Gf rniAiir, thai ihr Uniptrd Sfmtf« 
thfiulH |ii(} br J» parlv lianatiip^ (o thr X'rr- 
willrt treeiy, (i^) he a memlKT ui thr JnCimir 
of Sallaiv», and (r) ^it\n w^th (it mat tlrtinin 
in « tvptTAic agrcriDirnE t>i coinr li> thu «id 
ol Krinrc asaimt ftttthrr irnprnt-rikril attAi:k» 
b*" Grrminiy. 

Oiir rr[rrritT]t^tTVf>» Vrnw>II»'* nsrrcd 
ril (]lr«f L'*Mld»tHK14, Nut Wr rAlillrd (lUHf of 

them. Tht4* Frflurp *»Hi *hr nn akrr- 
nJifiur Kit t*> prot*tt licrtdf bj cajiiiitVinW 
II liarKt^ Annr. 

The inninMstfiwy i>f KtnurF'ji pcuition is 
her dcmnod for rlir irtniiniiin'n nf rpparArioiw 
IV kh lllf liiininiuni ai indM»frijil r^KiVrtv in 
Grrnnni]f. Tlii» i» Jiti • ■ ■ imfmn^ihiJitv. 

A\l mrff thm fir. :, l^rvrf t'fiiii- 

pmaiir for thr Awfiil I'v, lifr Jiiif «ii{frt- 
int; tlir ifil^ktfd titHirt thr U'rirhL hut that 
thr GrrniiiTi pmpk Uirmtd Hf rpqiiirrd in 
wiitk hanl »rt<i li^r frtipilljr fnr ifrni-r^dtini 
ttiflt thvy m^^^ pay to thi* iiimont *if tPirir 
ratudiy ffir thr dam-tpr^ thrj- Imvc HTiiuKhi. 

Tlir t'lKt ptHjbltm i» iMil null,! lw«w nuii'h 
{jirTiii.oni fsn hf iriiidr tn pny, lllit llotr much 
jind hiiw fj(tt em ihr Allie* rtflurd nt inltf. 

h » d!:^-idt tn fair thr Fart ttinr in in) " 
pacing a imt nrnajtr up*n tbe j*i;e:n-«<ior 
wr mny rhrrfhy dfl thr injured a RrrHtrr hjim. 

(«f*tlijlfty »rtH tilr hjtn Ivt 111 f>»l' the 

inrlrtDnilfri etcrp< b> hrt Ishiii ; thjiT mm 
ihr ainnurtf* (isrtl tllr Rrp^Mtiunn Crsn- 
niiwiiw ithf mu»t incrrine her rspotTi fur 
Wytimi any prr^wir Ifvrh that iti ilv thi->. 
ihr matlifft of thr wutid mii»t W Miwrird 
to hrr; fhfit «hf r»u«t bavr rfnlit ftir f*w 
tnat4^ti;l1ll: thjii ihr i-jinnuE ohtjin Ltrdii: that 
It hr hrttrr [or thf AINri> jfrmtly 10 

rrdUif ihr ,ii!i<iiJnit droiundi'd thjii t<» dimtTuv 
Ar trmjr iif Of her indi Lit rial and ctrni- 
mrfciol rlAtioin> by thl* itrteRiiv^ <«iitpniiiiK». 

iTiiit the paymrni of rrparAtiw* hy iltt* 



man fflttil* would rrducr the csTpotti of uthrr 
tiat'tam i* Lintleniatlr. Altendv 4l4t|(}iiDDfi>taC 
h»rrirri hsiivr bri-n enn-ted. 

Ktirtherrtiutr. if tiirriiisirt)" rifpurtu enmtigh 
f((ttnl* rich ye»f tii pjty ihr rrpjrotiitn^, »hr 
reilijt'n hef c^ipidtt' iu but <■( oihrt 

nat[iin<i b> ihif nuich, Mvrry iiatU'H infi>t 
jjiprrdiitr thr nH't"t»il> *if priniitHnf tier- 
IIMfl> to UK HI bil>I a fnttlkm <pf het r.^puTlf 
tu hijy iltt|Hirt!i. if tJlr itHctc nf othrr liatiitni 
i* in It tn lie »eii«u»Tj imp*ifri,i l-'ranrr 
i*rm* iSTi.ihlr t*i rrii1ir,r thf ftirir ii{ thii 
mrfiuiitriil »ni mdrntb re^ardii her $1 per 
crtir (•{ rile r«{T!iratitint, or t)H,ino.ooofXKt 

Restoratioq in France 

IN ihi» ttumrv^ion it tfiiMt Uc rcnirniHefed 
* that l*>»(H'r tta» already rirpfii Jrtl ^flt^Kii^,- 
frftinn in re^toiitie hff drviiittirrd 
ri.'eimi-> And that thr fia* recriTed mtthine 
ffum UettnatLV exiriit the tin nil piitmeEili in 
kind. 

L'i)nw.~iuit» vf tllt» Had nf the ftttrt that 
withiiut ihr Orrn^an j^j'tticrxi "hr rimniit hal- 
asKt bpt budfjet asiA i« probiibU bcLrikriipt. 
I'VornT »er|7i» niifl tn bf btpi")! fhnr III Hwne 
wajf nhe m%y fomprl p»rarnt ar 'm defjiiilt 
tbt mny tstr thr Kiiiir himI dinmember 
Grnnanv. 

No -our can tril hnvr imich tlrrinan> ran 
bf macJr in imt, W<" litiiuld mit nira^itr' 
her (iltimitte abiility iti pti} bf juduint; hfr 
<c)riilirioti III it> H<ir»t. 

Thr amomtt of 1 the timr 

fri pft^«ftt T« left : 'im vindi-r 

the treilty. BeH:nililc til miiii ^ii',,iL icitfteit in 
ihr fnatTrr, the linitrd ^t.itrt ihnnldl he rirp- 
re*rfitrd tin thr ttrpararinnii C<Hn ms "li I m. 

'ITlr fHimt »( whifh iif-rmrtny f»av mllipir 
fi>l.mcinl[y in n diffiuull Ijj tlr(pr'. 
ifie tirnr vfhrti *he riiny blpw up iii' 
I'tirrful ubiffvrr* ha*e *ai4j that thi' tturii.LT» 
of ("irtmflfi}' and Annrin have ni»t Ikworor 
iNiUht-i-ili* dimrnt the lmt% yrMt tmlv bn'mjK 
b*j|«l)eviiim it 4 faHttfe in Kuvkio. 

'Hir iijfnt iflikJTarMr ;i.t;ainFi1 ctiati^ ill Cier- 

iiionv i» to Itcr-p tip! im a pro'ducriori him*, 
Tri (tu thU hrt Ki)ilLrr» hr aliiju'vd tii^ 

earn a liv'mtt W»iir- Tlu^' wilt mjf he innirnit 
w)itTi, ;ih rhrv iii'd l**T iiiiinnn-F. a I'lrnrlt 
mtdier *tartd* bj- tlirir »irir dtwtflndinu Jill 
tllrit v<rll)IT», The coltaimr of (fetmfltiy flrtart- 
d^IFy (ir the denttLirfkin of ttt pr«i>ent iiav- 
rrnmrnt hulohei-itt* woutd Ifr 1 disantn' 
dtM'ful tn i-'tinlPfttplAtr. 

VVr frrqiirnfly hrsr that thii lOnnriT 
ibr riche^| oaA ii)<)«t tlivrrtJIied in rewilhm 
of any fwi ranh Jiri4 that, •trrichmc a* it 
dtN?» frnm ihe AttiiV (irejiit tn the l«fhnw» *f 
Pjlfinma, thr npfiortHniririi Tu pro«<)cr fniTi 
aitr domr^lii' Ttadr '■ 1 ilirnitetl: ihm lb' 
prriTTrtuifr of our frn :. b m tdativelv 

wmaJI a« tu hr rlntlii; hi. .. ^i wt km entAy 
i«a!ite J4ur«l*r« «tul "Ifvr on uw own," 



Tei thr rurmbrri nt thv» Chjimhrr iw> arpu* 
tiiriil to d«iii)ii»itsite thr fnlliic^ of that pto|>- 
{l!iill<:iin WitiiUI trrtn »e4.r^>:aty. J!>litin|; the 
paKi frjtv yran, ami ijgorc LJltRnsivel^ durin£ 
ihe l.-wit tllirty, tbr prtid«rtivit» «i the tn- 
diinlr'ul nmiiim of the world iti.^ irH.'reuM'd 
i-ni.iriliriijJtlt. EKpecimlly it tltis ttUf 4if Cirrjtt 
Utimbi. iTcrmj^iii, , j-tn^ui ^nd the llnited 
Stairri. Tbi> i(idu»!r(al uruwih wati timdr 
|ii(Tiiihli" only hy- a ttirfr*pnndif»ii e*vami«t 
ot Enarlcet«. 

F.vrty daf «!lips lemre out ^lortj rafryinfl iw 
their holdt the prndiirtii ot our jt^ririiltuTe 
i»Tid nwnqf aenrrrrt cmvi^ci tn i-^rry dril- 
iird rolitTlr> tiridet the <ijn. Rrturninij, thew 
taiTK- ichi^ hri/l|f back to un iilw Ttiatrri^t* 
lit isonufacturrd liuudj whtth w« caiinot 
pj-ndut^T St ttll or flw ifl nimntiti«« in»nflBcii:nr 
In tafttfy OUT nped#r 

Mnrr ihntt oifr-rhirj af the people of the 
United ivlnten life opim iii.riii^ or jire ^tjutn- 
drrt upon BEnculriirf, Thnir ptoipcritv 
drfveridn not tu tnuvh uptm llie urtMuni wlucA 
ihrv prJKfui-r an iiptMi the priv'e whith thef 
retervr hit thrit prodint*. While t" » «f* 
tain rxtrrit [he priit i» iotlucjkrJ h\ dormrUic 
(jeroiUlil, the foretijn dcmanii ia the irlPTtrtin- 
inU fjttnr. Thijk \* n* true of the Uniletl 
Slate* a» it i» til Great Stitn-in or any other 
l«r^f producine country- 

In pfoporrEon lo thr n -! - ■■ ■' 'ii- pricf 
fif farm prudui'ti j» th<- it'ef «f 

the farnwr diTninithriJ, i li of the 

fjirnwr til buy ratnifir* ihuiu- ■'Mi^tiy 
nnA rmhrjirr* rvrty arfivte >.ii bmu^ii am- 
lurciptkm. 

Vat a huixtrrd trr«ni our whole rionutnj.C 
drvrtiif riirtil hat hem ailiiutrd to meet 1 
tiniiliiiii(iij.*ly ir»c rraiing ffirrtim trade. 

'In jiifiiKinr of ihr wjr tbr priMluitirJtv «f 
our indii>itrir« wa^ rolar^rd in '>~tit 
ihnt it ha* hren aMthnriTafivrU ».r.. m 
iiu;«' turn «ut x» ntucli ttiutiii Fai'tutciJi dmIikI:* 

io H-rer month* ati M-r trOiild tlitfl out ftl 
n/L'elve mimtbt bekire the w'Jir. We ■:Bnnot 
now pcr«u*dr niir munuf»i.lur«r« 10 jjeiii- 
ilowii the H9Bchinr to pfe-w*t cnpadty. W? 
iriuKt rKpund and proi;reiit, We cannot f;o 
bitkwnriL 

To iiioljitf opir*rlve« ind cut nff our foreiitti 
trade M'uutd r<*<i.itl i«i muK inlrrtnive lumpf ti- 
lion a* 111 i>rrcipit4ir an rtnnomk panic in 
lh(» (tMiotty the tike vi wKk-tt lias ttrvrr hern 
Mwn. 

Ttir trdured pur^loti^ti;^ oowrr of ttir Eii- 
j-npran tiatiuna dirml.^ arfnii thr furdtrn 
flrinsTKi ftiT tHpr pr<>ibn I* raw and minHifa*.'- 
liirrd- It Is *tin\ that tbf hiitiiu- i"iii i-- nf 
mote than ,tfio.<50o,om> penplr ii^ irt 
^rduc^^d to prf leni nf what ii ■ ire 

ihr war. 

While owr pro»peri(f dnnpindt a fsvurithlr 
hajntHy of tradle. it i» e<iii«lly true (h.if thr 
maiittenHiH'r of tt Intf voluwe oi itnfiortt 
hr ut ii 3« nMTiti»l tr> (lur proflrrm a» it the 
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Ttii" Fijrnp*»(i niii<jni camiai i:(miijiijf: lo 
fi' '||r Ktinila^ wtf ^isr-::lt4>vr lllrirsi 

■"t I lut piLi'(hj|i< wui rinv nHtcnaU imi- 

ki-v tiliry liiivr tirsdkt. Tlicy irafliiiit eitalilJsili 
I'ledii unlil tbcirf is peaiie. Tbcrc ciui br m 
iwaij; Tintti tile reiiarifiofi contrnTcny u 
iretlrd. Unlil tlicn ifiiry wiU tnjiIi)C>tii) large 
aniiiEi, and until thtiff -rediiL-r ibc ariTsttH (hry 
<.Mrim)t bulanirt chrir budg!!i>. Unril (hey 

haiarrcc tlirir buil^« tHcy cdlirKK ttabitme 

TH*" rrafon* why rhe Tejuratfont ure re- 
laced HI Amerifiin bnuincii may bt jqid- 

t. The wttrlcl l» 111 ' iw- amt. A\t the 

Irading eomrtvemal ji iai n^lloai unur 

WbHTli Mft inttrniiinnai, 

a. Thi re'^4iP4l>UIn« h aa. ikuefmiitiwoi piah- 
iem siirctinfi the peace amt tttR ftronyerhf of 

wviiiy qsfiiMi- 111* f-^niMTiiiin aihl fht imtt' 
■ lllrri liein* irr inef .'tlvrd tnii lUuif 

be untied one cc<iu>< . . lirin. 

J, Tiff owcii ikie (,int?<l Stiiwi cjttnui 

l>c pajil in giii<t. Wc alTcadjr have too much 
ot iiit HAflil'i iiLipply of |t<ilrL Thfry «in (inif 
|t« f>iiil la gemlsL $K with the T«t>ftt«i;hm«. 



(iolia yilally B.9ecu auc irailc tnii qur iiniinsCi 
the UniccLt SmKn ahiiuld b* npcesetittd oil iJie 
He|i4rAcUrM CnmniiiisiaTi. 

ifovr ;stii thvr* Itt Any icilutidn itl «Dy 
iniEfnjiticinaJ problem utiEni all (ht nitiont in- 

ThiT rraporifliihiljtr of ankinu th'? raanj' iin^ 
errniiional ecoeiomk- quc^iont now 'Honfront- 

irtti rhr ViititlA ililil ihr (nlUfitiuU frf nrimill 
ComJitictn;: ai tradr unil KniUlcri mt» 
itpoii i3jr guvcrnmiiTil^ hus upurt l(tr people 
upon fht bu»iii»« nic)i luid bankrn «f chc 
vuritiu* nmiuttii. Priit'tiv^l mm whn hivr 
ipcihi ycAiA uf inEciMivc iiriiiJr tbr btiiliiiiij; 
i|p of lm«in(^$< ((n4 linancial inftitutinnt Icprriir 
br^r brjw ti> rr^itofe tfir wurld'i niontimic 
' ' ?oKtiL''aL Ifuder^ iuiiiiT briag about 
In tfiF itiiiiiiilv jt tlu? i!!OV«rRtiiifn't« 
:i".iri nariuni, biU thr f-|.'ll work 
t*f f >ii muiit be iiine. by she peflpif 

'Jlic cffii-ipn<sf at tkv jgtrremmmt nf anjr 
EounfTy depends upon me intrlKgtticr «ad 
vUkm ot its pcttpti:, 

Thr repiirti of the Genoa c<ii ' in- 



ciifitJiL It )■ appitfrnl t!iat tbi* KuroiVf^sH 
i:gnrttTie4 *tnrt the mju'liiiicry tn tnalcc 

thf. 'W4}r]d funiirEnfl tgain^ a g^iiiK concern, 
wi(huLit uur i'oopi'riititiiL 

Thrit altonpt to *rtt\s thf" (^:<>naiiiii: 
tTQuhJr* f)f Europe *t Gfiica wkbouc otir 
presence m at (iiKlc lu, fd try ra rrarmnii^A 
or fl4;u»i the uSalfA Jijf on individujiJ hjiflkrup* 
in (iiii ib«rn«r <i{ hit crtdttoi, 

Wh«i ind wbtre *rr ikaU ftujaijjje »n ifi- 
othir cMiirfrtUf with tbe tiurnpran iiiitiofift 
tad vrhrwr nni im what trrran ih«Il 
rcc9E^i>;r {Russia a» el iiycion iiiaj- br IcCt to 
(li«i jti<l^Di«Jit of iitu f rmldcftt lind bn 
Cublart — to IHitlj rttoniji cuuragrEOLU »nJ 
parrftirft rm-n aj S^retarln Hcij;4icii, HtiOYft, 
uid Afellon. 

ii» ihe Cbijiiiibrf til ComiBcttr flf tlis tJuited 
S>tace4 to cdkicitt! thi" p<^np!.r of []u<^ ^utiniry 
la tMak LntemmiimMv. t<j ihtu vvhen iZan- 
grcaa Ola^ be <L*^i tn vnthwir.f tllr pii,rFii,'ip^ 
tian of tliiT tJilitpd Stafir* ifi tlic mliittiMi of 

inlf mationjtt prflhlfin<(, ihr mrmiwr* nf 01 it 
lf);i«J4iLirr liiit^ act it brL'onin ike 
ti;ittr%^tntr\in at "the rivhl-K mi ma« 
pro^jri-idivr coisntry nn earths" 
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HAT rddtioa Joe* the jitiancial 
rrhabLlitariDn nf £(i^^p<^ be^tr tn 
Anierii-'^i tuiiflfia^ Thflt n the 
quntion ymir pri^»id«'nt hit* 3Mien«d te lat 
fgr diMruMiJMi rhii tanrninit. 

What dtiw "finandnl Trhahiitfatiori" tm-.-tn? 
My iticrionarv talU tnr that thf nftict tnran- 
iii£ ot "rehabiliijuioii" l» "re^tocjitLtin Irj a 
forfiitf «atu»." Now. that dfJt*rt'( happed 
Vcff oft™ iipwi thi» FairEh- Few thinj^ ifi 
life »te erft utitoffd fa d fnttttirr iiaiui. 
Wc mai — ] ihtiik will— k":' t*Atk urmE 
diT tn 4 Itible Eutoix, n'ith an nrdcrlT 
fiiiillliciil »i>tfm. bin wf b*ire (ittlc icjuMin (9 
expect that it will ht the ftme Eurnp^- that 
we knew in 1914. It ii tat tuf to tell v/btt 
ti'nd iii u. Kurnpe gt i> KiHnE en hr, but I think 
H'c have mjived fn enough a.\*'a.|f ftom the 
war to rcalir*" that soiw of rh« dire prudikT- 
tinni thuL were mide rhrre y^art leri hiiv« 
nnt hern tulAllrd hj' t he rvcnts. K' 1 
We heard a (^rrjt di^al ilvitit the , .t 
abolition of the gnld *t4niIiirJ, ^Vr iin tmt 
htitT tit m^h «f thitt at the pn^Hit timt!, 

FngtaJid durini^ thr putt iivn yt-xr% Tui 
hflrtJieti hrr liudstt »<• rinnron^lv tbaf intfU 

ligcnt petipitr s»ie Ictoking I'urward m u full 
reiuai^an of xpedie pa^-mrntii in Mnj^^d 
■within i iKdft tittle. In bqth J''tani:e ind 
Itnlv tht unif of c»rr*nc>' ba» tfndtd to be- 
come »tabllbf<^. To be *ure, the pipef frant 
*lldi the pa|!er lira arc vllin^ lub^itant Ul I r 
bekttr the par of eTchwige, bui th* Huctuitiofi* 
from day to day and littm ti^tinih tn imimtb 
are iicii us I'-iuIctii it tbrr vtetv twvt fraft 
«J80. Mrrihant* jtrc prjw better aW<- tn 
maTe wbal ioiripi turr«'Ut.ie» sui* t' 
inevured in the i;urreitd]f tif ihcii <■ 
try. I MSB tprJikini* ^nt]y ni LOLiiilrif « uf 
Wcinern Eurripr. The iiifi'jniiiKinn from 
ijenrtany. ftmti Midillc Kut«ttc afid tr<-HTi 
RtlSi[.1 a itill tiitt ttleiittrt tn rnMc stliidflili 
of tin^tnriiil cmvditiooi t» fcrm icftnite oln- 
I, lii^ranf. 

HmM' ivitl the liniada] rvhabiUtAtioin of 

Eutope help America? 



1 thiu^ the ini>u/?r ta thia quufa'on mutt 
lurgvly drjH>nd Upon lujw Rindi nu* tata- 
!<:-!• I j' Ji'pFru'vilHi lui bsen 4lje t(t the fimitl- 
iti pin* fif Kuriipe, Ir i* toftoftisn 
' i^i ii'i 'iL thill nil iif uur trttuhkt arc due 
tn the failuFj; '»f (.lortiwi. <ii Knropi; EO fC- 
cowft tiniini.inli t^i|uiiibrium, Utst tht* i*^ ny 
no nieiitA true, The dcprci^iiiifl in tHi! Unhitt) 
$mc* tad ill fliitland hiu hern diir ivt htf^c 
to the fact thut » R^rJit fmcrscni^^' d(^- 
RtMid for £r>od$ in t')it kd to unufmaj fX' 
pajiiioti. Witli the di«Appt:iir<in^« o( lllc 

■ V drtnand the trtnpntlty prrt*nerit(* 

: .)!,, .mil (lit ihc puit tH^u feAts tbi; 

US,. I .i,<. hfftfi wtjrtinK hark thrdtiijlt ttiTiv'h 
pain iind travitil tu 4 rtiLdjuitintnt nf v.tIuci- 

Twii yritri. 21^1 rinr thoughii wtrr all »ri 
the hi^h a»t nf hviitK.. Thctt the redu^jtiivi 
of prkf catnir- Thi» rFdwctiMii in-tped ihi- 
cofvuimf^r, hat hurr th« pruKlucft, Irt^.'vtiiiich 

ai e^te^y miLn [k hi}th a prildliifrr it\A a ITIII- 
4umi^r br Im-i tn balurtie itff hiji £aitl til hit 
capacity a% a eomuirKT against nU \t>9s in 
hit cap»«'it>' flji, a pto^ucRn uid, aj» fn (•virfjr 
econtunik readjuttmrnt, the nut Ieih or nrt 
gain has f4ll<ttt tfncipiiil!}^ «ipOil dififcfeiit 
clsHft. 

Under the present organiKjdrnt al inoety. 
where \AtSie-n:ale frrridiictlnn ii the prailliL'e 
in evcTf eivdiiffil coiiotry in th"* w^rld, otit 
fotetijn and our dumeitk trade itt ft iit- 
rKtrJL-qh])' hoitrvij to^cthrr that no ^oil inn 
rrll h<5w niuib of the Jiwn,i?<tK' trade ihaf he 
'Tii^aKri in i« 3 p*rr Nif tlie preiceMe^ ■wUi\U 
jpj ittto imt fqrriiirt tfidr. 

Thfl mmt JtTc*tirii! rtnn^tniie fact In thr 
• tA lUt^ l^ti tint hiindtfd and fittv 
li f- hern tllr *i4lelUlli£ oi the aiif.Ui ilf 
'\y the irufriM-d totrjiri* *i( * cam- 
-! II One huiidrtd and fiftv' .Vrurt 

ajfi> the wotk of any "trf mflo w-nnlil alTrwi 
aTi\y I he frw- people ill tbr fLriijlllM»rh)t4Hl. 
Almoit rTfryrhinE that ittan ian«Timrd W.it 
produced tlute to hi* hnTip, Wirh tlir loiit- 
nf rhr rail in ^d Afld the «ti'';lf)l^ip and 
die tft«"i;r,iph ari<l the trl^phome uur economic 



area* havr kept )tfi3U'Ln|t Mriirr and Mri^rr. 
Our lt3od»tiif!» are on lonET proJucifd rn 
[he tonuitiifiity in wtiicb we live; the protitJL't 
nf QUI- anirn lahctr mby H** to thg teitMJtK 
earner! of the world- 

A& m illuirr itiiMt of thr li^cat ctunt;; tbme 
hiti icumr lit (tllr luindrrd yta,Th we ntiiy rfcull 
thitt in the fi»cal yfa* !?nded June ICt, iqn. 
ih'tA foufitty f^psrtfltl jpwjdi In inr. valtie 
oi ov^r lix and ane-half biHiitiis of ifollnr> 
Md iinp4>rtf<tl ijcKHjt itt tlie tihw nf mure thiit 
tht^T and (iiii:-1ii.lf Killtaiiit. Onr hundrril 
\r.*n ajtOf hofrrwrr, ite eitjxirti. from thi* 
Miuktry ii^fjrre tjnlv about $7i3,WO,otio and the 
hniKitbt, Wffc ahoiit ^JVt»o,iwH}. Tllat i» tfl 
tHj, ijt the U.^r one hundrnl yari, while dUt 
p«ipulfltian hat incrrflMtd tenfold, nur rirpottt 
b,iVG iiic'tea»ed ninety fuld and out Empdit^ 
Sftyiolfi 

Thi» i(teat eKpanpiIqi9 Ktnwitut niit of the 
dtviiiitn «f lahnr jrfFecn thr livM of an all, 
Inntemied ntr-Hiit elf coTtintiiiiii Atiiin itiA larjEe- 
HTalr pradiKTiifm have iniidc thii wide in- 
t^rt:h«,ng>! nf tP'"'d* twjtsihjp Mew tnaehinety* 
advaneetf mrthuds utiil L'<HTiniijrti<atsnn% bavr 
rnahjrd t'lU' m^trfiaL atlill rhSinufUi'turf (1 
fpatf^* tf he pt(idu<,'pd ill ){rejt ^Liantiijrji aad 
Mnt fat and wjdft «vpt thr earth. 

But Vntici^-uiite prnductitfn ban iHit dinii- 
n-^tfd fvrlc* iti bi^'tincjis ActtvitT- Sonr? peupl^ 
think that it b.i» tncteitned the frrqiiBracy of 
them: fjcleit. ([i the old d^t^i whm ibsr wj- 
noiniL- areiM w'lrre imiiU, lichen the liieajtl* nf 
vnmminiirtriun wrrr scanty, if a ttmyEht i.-»n>i- 
III nnr. w»ti<rti thr BKirtulitv ia rhal »ew"t«<Mi 
wa* iilmnit *iii!i-!ir-v iihle. The re»t of thn 
iiforld H4» S'- wJthiiut knowlfJ-iie of 

rtie mt»ery 01 ird rfgiisn, Ii i» naf4 

fill liH t<j appreiiJlc lhai in tJir Itiuttmlth 
4,:ttitur>' fwo-thifdii of tiir pnjph nf KniilinJ, 
apid (infi f'iiirTli «f ill thr ih»p(iLriii«t cf Kit- 
tiijrf. died of thr Bliik Platfur, a <li»riw at- 
trrhiifrd tn iiltdrritittiri«hnirnt, 

Tlie b4iiiiness Lj|ff!r»— while fjillinit !e»i in- 
imiiely upon particuJar tPEious — arc ririw 
likely to tprCiiJ over (uttaler ajiJ tfrtatet 




m the apr/n(r of igia it %mn i^n^tds wet the 
whole wnrld hncauitr ni the nlour mtcrttin- 
tUe &tt!ix vattmtett:ial niii'Liiij,, Ai 
n matter pi j*i;t, it it {HTnnring (hat wHi»f ivp 

Li^Crrtrr it dan. Moti of the pfQ4;c»M* 
ai Inrer-Kslr proiluutkiit r.itEnd tivrr tDlt|C 
frcriodii ft t* ilxrrfltirr rmrMuo' im cvefjr 
hiiKiict* man tn dirtetmrnii:, nut tbt' w^td*. 
A piiiiiculAr cujiuimcr iniu whoti: fiicc br 
C4n Inot, |2« wat thr ctikiatn Willi thf" inctl- 
vidual dealer who maiic ttitod* la ordcj unc 
huintTCil yean ASft, but he n9u«t ^c*>. intm 
the be»i dcLEii .nvalUble ;iust wh.it tustutupri 
and l^iw nyany will Gonir al<M)g ifip time 
^ixlt s.te ttady fur drlivrr}'. 
Thr tnftn wI^h i* niakini; ^wtdt, whftSrr 
(Ivry Jm or trictiira, or »t<ffl prrjiiiut*. 

list miilu* thr b^ac fiirimRte hr tm\ oi ihie 
ttsnni. lar h\% ^vtnU, Tbtt f4tiiniiie In- 
flLiriR'-M hit [tlmu foT pliuir r.i(tmAi(in; it dc^- 

tr^minei tHl^ viflunlr til hiji iflVrl^lriHf*. S<Jinc 

iif these tstimatcs *r<* madf t>^' mrrhil ^rudjr. 
Hur all hu]ii;ui kirmfti itr« Imllibltr And mni 
qre prwir in tJinoi iif ij^timism and rulni^ 
pricTii CQ ovtrrtiiinAtr tile i^ri^jd durtng 
which liti- dcmiUhl tvill Ixm. And in tiniu tit 
pi!:<ixiflitsni and dffireiiion tlity ifnf th*( the 
iitdiuarv i.'£iniiijtiiption tti eoud* will never 
lK:e;m aeain. Moieovcr^ when & jz^ri'iii up- 
heaval lite ihc Wutld Wa.r dorut)^ the ii<lAns 
<lf all prnjilc ^Tc rcrtdcred uu'lrt*. 

Wbftt leiw-ill i'»n we Imto ffara it * 

Tlir ^jMt mAjoriiy ol chr [icopir ui chit cnrth 

air »qbf;f, iniiuatnilUt peiipU, tu^t in (to 



theif (I lift in lite Id rctiifn iiii what lift' givK 
them. They are dot ([viiblcri, they ife IHit 
■(VKulflCar^ Ch«r wnnt to «!iimnalx ifi mudi 
m they i:m the clMiiefU: at ^petuljiimi fTocn 
ttioir hujineH, If the rn4 f»ttii i>* large- 
■K'ttle ni'tiduetiiait 41111 b« tbfiraughljr wi4let~!itwd 
it. will be fefldily fKc^enixcd dim there me in- 
lifirent rutks I but ii«t hud) an itirrHifiln: fin 
entirtiK' elimitiiitc. Ttroic ri$l». fujwevrr. csn 

be tcndeted le«» hHlldfilM^tiiC if tll'Vn vtilt •iiily 

iicctiit the tcBuhinirii ui paai cspcrieciLF. 

The tiverprodueti^irt oi ^imd* ol an) partic- 
ular kind, the mulLidjiijiTiiieut oi pii.KiuLtltKi 
and pricf* bmuefit ^Wur by dw wmr afid bj 
iJlr bfHiin tbBt fivlluw*d it, Will P'Ufw. swjy 
by ibe upefjiiiiin <if rhe *iimf narurjil force* 
tbit \uve npmtrA in ii^li p«ri4id:i m itie pul, 
Ir if tilt biiiirvm* ai lobrr .in J jtisanahir 
mrii tti nffCMttnlfer tllat in time* of tt^tiiniiiffl' 
[tied are inclined In think ihjil j [Irri'jd oi 
drp rcMiH on will ni'VET lutnr, and in liiim of 
dirpri^yt'dii nmi <if tn»{>eri«*iite tti iiivlincd 
to think thflt (hfrr ncvtr t^^in will be m 
Stirspimtr deqiJind feil ^3^1^ In gwid timt*, 
v/hea tbfre U S pet cngre d«tnand thm 
iiuppl)t that 5 per ccitt it Jipt tn jouk Ii]c4r 
^tjo per ippt. IImi MPHf: thina Is frut uf ba<i 
timei. Wlirn there i> 5 prr Lent mute »up- 
pljr tiiiin drjnnnd, Eh*t nvrnupplx i» apt ra 
Iftttk like y)o pet irtu. Wi\h ■.murMgiE, with 
paticticie. w\th Ef)|rtiin(.T, tlti* itrcsit »;»urjErif 
witfi itc tnitii(i)ld jairirics idiniiJd H>on pass 
tbfOtigh ili pttimi i3t drpffSMoa. la l4Ct, 
the «i£ni xtc md.[iy that u-e ire Alrcjidj upon 
the tiptmtt, 




What May We Expect? 

Hy FILVMCIS 11. SiSSON 
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WE ARE iin-«krnini; tfl tlu vitil {mia 
(h^f Jiny caitiftrchmiiU'e coniiiif rariun 
iif the Amrrkiin l>ai)iin«»$ liluMtiiMt 

invulk'ea a review tlf Wntld-u-ide unnditioHls. 

Hut in del'crfiwc ii» our dreplj.- jti^rJUK^d [uhi( 

(il thiiught, it il .ldvi*abtc ht ekaiUrninj: the 
trntd ni lllt hurineii wxrrld to brfin with 9 
brief K-njlirly oi biiitineni ifi (lie Urtittd Sl*lc«< 
llraadl; tp<>jikine. iheic hii£ b«fn i driiidcd 
trend tain'ai^ but Hiatiy unprovenic-nt 

for several monihii, imd dexpiire the <,'r>nTinii- 
■Aaer. iji fitinain ndveru! iaLtnrii, tlit biiMnru 
fktl(ICH>k t» dei.'idrdljT mvi^e prtirnititii* ihatt Jit 

the befiunirih: of the ftai, 

[| mnf hr well to rritrrnre, W the uke 
iif ctnphitihit, th4t thi» ttiuntr} i< ifi}4t to ]>m- 
teed ^i-jdiiill>' lowurd [{■^■^■'aI pru^pcrity. 
Hut 1st u» ruffiEniHrf, in ilii» cnflncrtifKi, that 
despite rhe fua thnt tlie Unitrd Siiitn i» 
Heaiet i(i ei'tjinniiiii: iFidirprtidt>iii.f ihiirt diiy 
^tlvrr kuuiitfyi we I'^nnivt citji^'f the full meai- 
urf mi fifaipefiiy until the tjrfiiiiitin Mbroad 
ft vastly mure Uvurijldt oti the \i'lir;lt Thjn 

if i» tnditf, NottitntJt<t!lil[fi:lt|j; thAl nuT int- 
rigp rriidr mSif iK un\y rvnc-trnEh uf ttul toEni 
triilef it it, ttt *Jl<iijld hr, patent to every 
keeci-ittltidcd Aiiirrkau bu«inei'i lojji that our 
iiiirintiil eL'tmniny i» nriiin itt^ly related to 
thi" rrmjiiiiidrr wt the wurld, 

fJeipitr tlic bd'ii pnliEit'jil oiicl»«tk in Km- 
fapr, thr ' i<<i >i.il^i>rLiin lllrf« ii im- 
prnvine, ' i'^ the i'ul(l»^a| dii<rupti(>n 

uf ri'atiniiii ,r.,na^ ill luirTtpe A r^^ilf 

uf the vt'tiT, tbe ptnttrrm made ihric durini; 
tbr Inikt iKtct »e»T» i* tirrfbiim lUirrt of miiuy.- 
Iitjt. And, ir) aur impxtiaitr to tirtmn to 
nnrnml bufincM i;ptiditicin», wc Jittiild not 
f-ul Crj accnrd due ri^ir lu thar anii not 
dtonnnd a ftnTuclf. fi»-i u* not fntget ilw 



!on{E prrii>d rE^uirrd h\ wt tn trcinrer fully 
frniM rlifl bligifitiOL: " f our Civil W»r. 
'llir utKiiiirfiiit T: in <il LijTr((ie can 

be aCiJelemted, "llir kcj IJ the Hiiconipbthh- 

inmt lie* ia ib« mliittDn ol the t;rpdit prob- 
]rni. 'Hw nn»Ni lAitual revirir of the teceiif 
juimiuriAj record o* tbe KunHkeAii itaiiom dL*- 
diMM (be fnft ihiit thejr lliivt lUiijctcd rvejry 
*arieTj' of disaster advtfur tn the preu^rv*- 
ttnn of (heir trrdtt- Theie di>a<ti;i4 h*»e 
included nlUinnrius cupKil depti'Cijl.tiiltl, Utt- 
pBriJIrled iii[:rra>e in fund-ed dehu* ;ind af 
HOimi)H:» Co represented hy cur i riicir* no 
lonxrr iiiippi>rted re-tcrvri uf gioid or til- 
¥cr. intpAtrment of induttrie* tbrowftb the 
'df>trii(.ii<>» <}f pliu^bt, Imwi lij' war nf 
traillrd perikDniirj iit induxi)' and ccnEijncrt^e, 
and *cr|! hravy feiliudtun in tbf imlump uf 
hutb di7ine»tik Aiid forrtKn trfldt. TTic bc- 
itwTibinc effeu't «f fht» tredil nituiiiinn iijioii 
cenutiervr iii hwTi»i>^ ii felt today ttiiatjjih. 
mil ihi- i'nfir* wiirld. 

All tSie iKiinrrnUit crrdit pkni advinued 
liSHf* brmn Ui-i^rU' clurked io tJ>rir devehjp- 
mcnt hi' ihr. pulitical and credit dbBiuIr* 
iirhkh lie in the patli uf aiijr urtKMi on thr' 
icufis rH|uired hy the n7i-<«4ti«i «f the situ a - 
tiorit V.vrrfi K-heme which n pceiciitcd iin- 
pli« a vrrjr Wavy drtughr ijjkhi tbe itxili- 
dentc 13 f inv«fiori in rht tbsTKiter of tfin 
1)oUtk»l purpn4e« And tigr«t-tiM'i (ti lh« bftr- 
I'owinK cauiitric*, 

It h rei'iiKiti»iHl th«t in aI| ilti^te di'eiet*ed 
n«tnm» thrrr afr lahnriouii and (hriftv IKipu- 
Utiiuii.. and thai all tbr nr*fl*»af( m^tnirA- 
tiuii for ^ctivi; pcifduciitMi iind trade i< avxll- 

altlf. All nf their, bnMrcvet, 4Te TO U latVJ'" 

Mtem jii ihe ineny of pulilii.-fll infltutticeni, 
and nntit thr >raf id %txt that tbcie influrnci» 



ar*" of a kinU re Jnspirf cnnfiifncc, the tuice* 
ittiy md in. the form of cxti-nnlvi: lomc-tef 
crediti <i\i\i be btnited. 

It a apr^iaily tu the United Stute*. tht 
coi^inrt)' |Hi««ei4iii^ the Kreatenc tuiaincia 
rtTeTigth. tlist wtiuld-be furtoweri aliKis 
are lo<iku)K tnday. It ia rab/cd rbat tfl 
m cither land caii be found capicul tf*aat< 
i^ the tuluuir required fur the laak uf Mtt;^ 
Kin^ tile liurupeslti timtiLiiil ini eLUiiumii 
hm*v in arder, »tid tbc uttitu^e in ihi 
Uiii- -.i Si hn» btfcfl flini'ttl^ om >■?' ••f li- 
fu! jjthouich loam uf (oi. 

sbvi ' I ., ye already lleiill inade ii. i 
trieii where it i» helirVed that tbe pcititici 
vf HKiTfll risk i* ij^d. 

Protecting AmericAii Iiit«r«ts 

THii jiJriiiiti'iriiliitti hit t.nk I' ih- --•■••■'< 
lJUf --Vnjeiicail liiiMilJiul IH'i ' ■ 
11*1 be cucnded int jtytpcrve* wbf li ii .ji.vh^ 
till tit the welfiire of tlic United Statn. T 

thr* end the t Icrvrrnmerlt l> ■ ' 1 ihai 

ixHf bnaiKial uiau'tiititin tb< 
giitntirtg Qi t U>m tu a 1(>r' ,;>i ir.,- tirtl 
CotlMitl the State Depiltlclient jti Older 101 
cnakt inertain that the (nir|Nj»e fur whkh rl: 
Ikioh ii Lg be itiued will be in h;irmiinjr wit 
whnt rhe DettArtnimi i:o»iiidert ihe be«t in- 

lerektk of tb? nitiiin a\ a whnlr 'llle pcikt- 
tiun of the tiovernnieni 1* ibai the»e lojint 
thould iff tot piiriniKv <■! rifb»hi!itaii<iti r>f iiii-' 
dit>trrd] dtvebijujientH rather tin ■ 
ttiilit^riirib! a^LiiVJim, or fur bal.n 

WtierE the proceed* itte mmit n ir-jt-^'jjvi 
l« thmv ak'ytxt*. It it ttttl nfi.fs+atY tn v 
tKuioRiic proiiperity to itipuliitr inv- 
thit tbe ptO(re«d« of fntfiuii jnan* he tx 
ill the United Statu. It bos bc'trti the 
tam n) tbr piM, however, ^ custom u'hi 
will iiiidaubeedly br jidhered tn ill ilie fU' 
riirf, tbut M lar su Ii feii«blc. Am eric 
induttri^l ificemts are favured wlurn tli 
loan negotiated i* treated ii> » unit with 
iLtiiitraci: i:£llinf> far tile consttuction or im- 
pravemciit of fiublii: wofk«> 

A* a nati«it> we *lmH be benefited Brsmlj' 
by rhe et'Oiiinmic rrbubilituEioii of thr ri'ixnt 
betiti;erenL9 mid ftom the e^l' i 
moJctn nlrjilli <)t indutttl^l <i' . i>1 
tile *'ilevt<" cinilltriei of the Wut Idi, tur i( 
itfuid buiinciHi to leiid tq a ritpidlr jw«»vt*i 
cctHHinic tiniti It ^^, thrrRfti-ri*, mAnifcti 
sn itnwiM itiid iharl'iuglitird t'<jlii,y to fro 
ttttr tlwie end» b; fnruinvc the butfawi 
iiaiiiin tu liu^ In tbe Amrrii:an iiorket vh 
there tX^Ay be offered ihe iWf,tibLlLtir!t„ for thi 
mciinent. pf theapej farei|!n inark^tn, 
theiiiitire, if Antrrirdn prt«iutTr» (.tui <' 
p«te u to pike wieli other ptod^K'rri tl 
will get their fair ill are nf h\itii\t%%; trhili 
if tliry are tiut in » p<miMh ui mtnpei^ oM' 
thi* hatit, a restrii-tiun reipiiirinij thi* rwprndi 
tiite of the loan proi'eed* here would, in 
fact, br reouirmg the borrowect to buy in 
iiuore expciulve iuirkeL 

llie Suitinw o( foret^n ]oui« id thin C'Oui 
try, ^wen ii tifw ptoLi-ed* u.»ed fur otb 
purp<Hie« thati tn buy miinuf iiirtured p 
UL'tifc, ihould hetieJii Ameriiui m n'nf i. -iirf; 
ultirtiAtety hci-auM; hk-Ii irant i .'1 t'.i 

imptiiwe furrlKn e«i.'b4nM,ei, tt^ i - -hi 
wbkili ill relniioii to di<ipiiritv of reiiiivr 
prji'f levcU here *itd jbrnad, hm hecu im 
impurfiicit fftctur in irttriVtinu foreicn par- 

chain of ^fuAwii. 

ft i» prubable thiit thr exptirt* of R Icnd- 
ttig ctiunlr]r> it the ]o>l|{ rtm, ate Itlt'reiwerJ I'-i 
mute the eutntnilHiry eip^rudilitie ui i^' 
loan pr(xec4t VP the IrndlnK Ltunitry th^ri (bc7 
lire wheij the twrrowm are ffee to buy in 
thr chtiprtt iTjdirkrt. With *uch it rettrii tmn, 
(he (taiufrr til the huirowed fundi 
the U-ndinjc country m p^j'mrur hit nond. 
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lliF itiiN.-ir viilur of tllc currency of tlw bo»- 
towiDg r(^tiitrr> ; wKerrai, ii thr hutrrowt^l 

rhr ftifd^nm fif pur£'l!iaM.rig I'SiTi'i^ll hitlsi, del- 
JilLr F^cliiin^f well tPfld ffi he lilriipT'lIni in 
rrm* of whutpvfr cutrtiHy n p\itcbn*rA, 
"' "». in turn, will EnhnHir rhr piin:Kiuipi£ 
jpowrr of miT porTrtiinJ iotrign CHitO(iii;r», 

rhi» cmiw n Jitety ru hr 4 grrfttdT ^timului 
to our rirnirr traiU than » rfprewntpJ hy 

the compiiUtirv "-pi^niipHj^ in ihin couttti}- uf 
rfi' II' ■■'il- (li «.(ppiMftc Loan*. AnA ihe 

h ...M ilit'iirti rhut Anqrfkiui biuinci* 

Jlit(j£ tti iftvaJf tlif Europrart induNtiial 
nil Bit iiuzrcoiiiiiir KsilCi Only n lew 
sjrf >)>ii thrfr wat imnouticrd the ^-InsniK 
bof {i dc;*) hi' Anicrirjin biirvkitt^ ami public 
ntilltf' trpmrtltati^r* iat the [nirchiu« o( 
rxtnutvc illlcicsti in Nurlhem Unlf, Ce file 
ohIt cinrr ter™t fr|»t|irM;i- of vufh Si'Tl^iTVi 
1 1 WHS rfpnrtrd tiiJt thr (nt'rstlliwil in yue*- 
tioFi wokM iflvolvc JuriinHrifn Sjii.DCB.oop iin4 
$tiij,ui.«ji.(.n.MX N«;^(>tillliuu> -Ate prflilinu fuf 




will pfnbgbEjr 'wi(TiClt» a i:iimill'^faMr upstl" 
♦ifjn oi I hit churaclrr. 

It ha% bfirti hcpcti — iwfmingly in vain — 
thikt thv Gftion LUinlrfenjirc would Unii wtiyii 
lt> r^dTihliUl CHit^dEiHr 111 fht pr))Jti<:iil iti- 
bilitj' of the ptti'tiijiTininc 114111)414 ami 
tfTrtlRlhtfl thn Iwiifi thAt thi)*c ctifflnJttlac? in 

ettvrrnuiritt unii rrfutms in ttna^rKc ib»( jrr 

;)hiolufcK nt(.mliiil tcr the rrlulvvlitatlnn itf 
thr nulittnul i.rciiit wtiulil be (.ilitied uiil. 
With tlip ^fowtb ai faith in «4cb rcnrwrJ 
itnbilirv tbcrr will fnlluw a grmluni rutpn- 
»tnn >(it tSr turondal aid whii;h fut thr IdU 
ihrrr yr.am Itat tkrcTt ripjffiiul;^' tmmlNl. 

It wuM Kcm jtdvianfilE lo havr tht Fi'd- 
end Rc nerve Sytfcm teprmrntvd in ufH gell' 

rfjil litirtf c-rcfit r uf frpfrMiniHiv^f of imtrtl 
md itxMt baiiki cf i^u« lur caTutdcrotkm 
rif mmnt (tf Tr*if irti'np; p*(ht I'ufiriicj' i*&ue*. 

The Trpmrntatmn oi the Unici!d Stain 
by cuinprtrnC banker* uni eilMinmiat* At i 
cahfrrciice ui Eufntie to pruvitle for rhe 
mobil iziitir>Tt and dittiibiJtkin ai intern uiiKtai 
Cfedit* would likrMrlt.e' be «|r*irabir^ 

Tlw United St4t« wyiild shi«te ut the 
briirjiix. runimrriruii induct rinli rnultitiK 



from n rr»torflJi'(jn o( an fficdivc gtliJ liiimd- 
AtA ftbtftttlli. But ffvallirf!: 1 -I-' i--l -iL'tl 

siifrertties lornieriy «n .1 'l^ 

be the iinly alti!ifniisiv« ' - n., n 1 ,> i>...M.t' 
liuiTi, 

:t tnc>ui» ui Dvitrc<>iniiii; CKifhtine c.^tihjuiii^ 

(liflj^'iiLtie*. Tile ful-id a menial fai:tor« in ex- 
ihiinnc .itiibili2;iti«ia ac rcTinllmii.'^ In (he 
last mfii)if't*t therrftirc, perniancnt iitab(llt;r 
ilf (t tUrniKj'* fXrllJ|!n!e VI1I11C U'ill be redtbed 
(ijr wny tif reMrittiofv tif irutrpncy »ni hal- 
anrinc uf budifrl^ rfttine k) turn upon the 
iihility )»f partifufqr gTtvrrnnKntii to raijc 
^iilhiieflC teveilue. C.:dj;)i1a| leviet Ji> fKit 

r tally lolve rhe problem. It i* tlic ihiire uf 
rurrmt nAiiiwdl incttiiie, nut ui Ai:cuinulutL-d 
capital. *hin th* »tftte tin retiuirc w'hicji 
t.»irnil. Nil pcrmaneTit t^hkiitutc an he 
fijUntl for firti Jtntlvity aJlid llirifl. 

Whrihrr niiitJEnvity fit unwilJificty, Vr* mtist 
Ijriiibt liberal r-atmnaivs ni fT-me in the psf* 
tnrtii uf the hulk uf itbi* due the United 
Stam tiovrrntnent hy forirign Kuvtrnment*, 
fit cfinfinnr tfi fBrrgn receipt*, Ir'nrtunateli', 
w'ftnt niutt be will al*a be iidvaiitJige«u> tu 
t»inelv<;» u well a* to the dehtot»i 



Europe, the Farmers' Market 



By JAMES R. HOWARD 

Pt-iiftiH!. -■j'fii-i'li d>l farm Mltrt-tu {• (lierMlf.X 




Tin: FAKMKR h»* a prearrr diietT 
iuiFTe»i in EuiofKim s:unilit!<-ni» th'n 
tiiiir thun lut* ihf iwfrhant w ttw 
uunufaiftirHrr nr rhe bartkef. Tiiej' all hiivr 
tithiTT trade hdd» ri> wluih ^hr\ t'*ii turn. 

r*llr f.ifmrr ha.t lUtetr nthn. t]>jr<>p4 iii ittf 
Milr i ' ilturMl lutpluu*. 

ill!- vtial 10 evff/ 

Imr ulie u the fartn- 
I thr tiiariufacturer* cnm- 

tUi,.t. ;jumlj Ametiia, India, Afrira. 
lUKDiliit. u-htch are opm In tfir induorriol 
Ikit of llbc United Stam, are the v'Uitl' 
itoT* ttf tlir .-Yincriciin furmrr In ihe Eu- 

ii^iniui firm i* atway* inrerettinJ 

tn thv \\c[:.iie *tf tt* tu»tuinrr»T 'Y^it fewer 
tile ruKtamrrii the more wilicitou* The irianage- 
nt- S^nsre [h* ijtm''! hu» but thr WHS 
UiSiOlTict IT iieciimr^ r^cceitm;:h iTn|MirlJii11 
th.vr ' triatHiiiUrip'. rope iv 

ra.iiiM ; .,.in fucb a rr. Miia » 

wiJI 1-iiablc tl> til keftli OpctJ uur KurorHran 
cn^irkrtK. Su kretlly du Ifie iarmfr^. fif tbe 

uiittv r^nluf.e nut onh '"it Ttwr,! ■in^ 
[> Ru/npe in n'm* of thrir Jiscn uiit 
fcnnuHlic df^i^nddtifr irpon tbrir wrUarr 
rhat wr il]ii»t UpiHi <.uch librr:ll vrjnt uf 
rteifif sfi ran br ufrly anmrd^il tnem and 
ebjeri tn any tarifi bsTrirr* tthicJi wimlJ 
'^(■'nt Kiaj lli^H- of wtifid L-nn)Tnt>(iitir>. 
Tht Wat. in fact, has jevcjied ttijr Whrilif 
iifpet'i isl .i|;rit Liltiiraf A'onomir*. Thr m»d4]e 
of the nifuftiTTtrh fenturi mntked rhe he^jin- 
niti); or out uteat nntifmed e«pan>inn *•>( hntli 
»[;rii iilltirr imti induttn:. M^i'htnrrv mnil' 
It pisfiihlr fot one man m the f*rra. to «- 
■iiunpliib rhe wnrk of r^n. It nut onlv tf- 
ijuiirff f iii.'|i)tle» (11 build the iam'tiiDr r>'< ^^if 
inur- - I I 'r:< iilturJil pnxltictiim createii riw 
niAir iithrr fjKtofirt af fvm' lorl 

iitui tl' ■ : pi . Mil. 

Thij» ivnn, hr;;iiiii nut jfTPSt en ol «irrirul- 
tural and indiidrial drvflopment,. and with 
it nci.i**Mirnv came ttru- linr* uf tran»ftortii- 
rinn for the rwnrrynrK? of the prodw-'i* nf 
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pto F 
^Krwn 

"that 



i-jrm .iiui i.iLtiirH tn ihflr ciinnumrrK in all 

|iart!» 11! ibe tvrirld Thew nert' rr»rrprii« 

li^uited (fapitati nnd ^tkri: wr wrrt. a yaiin^ 
nMtiwD it wa» iw-i-rvj^r^ t<> js* t4i the «|det 
LTrticf* of KurcK^ fur thi* tupitul- Wr thii« 
tnciuiir a debtor nitiiitii and *efr krimip^lkil 
tu p«\ tu Eurf!ip<- iiitcTip<»t iMid ili^iJeiidji uit 
a JarW ptirriurt of the fundt wbttli wtnt 
intii tnr fLtt,iitdnt: uf iiitit ^fetit induktrici and 
linen of traaiiportafKJft, 

Expflrtioj Los Fmd 

Tll£ tiaiitm rirly odtiplrd a pulit^y aip-l- 
rulriiriiT deiehjtwti't'tir, pTomnTfd throirRh 
uf {luhhr Undt jinil ihr- hnTts««teiiil 
Atfriidiil tu til '' !iiill}' inio 

ririv at<ru» as<i 

we Wp-J-r i«etr U'CH ^11 mdi»«tTiaT 

nfltitin, Wr , 1 m'ifiy manufitturifil 

artkli!^ itam uitivi .jutiniriri and piitd n^nt 
nnty for ihetf manufncturejl attictei bu! thr 
iuter?^ (>n iiUF ini^i^bEednitii u'ith imr si^ri- 
L-ultui-jil rapiirtk, In rrtmt >Tari tbcfe «- 
)H>rtA, parrj^LVularlv when {.'uuipajcd tu wr 
turn] j*npiiljitifnii, huva hrtn falliiii: off, due 
tn incteB*rd iluini-»lii, J-rinjiflJ. W«f *re Jtfllf 
bnwrver, e:^purtii,11j miiiT thiitl one-hulf tn\f 
iijlal ilhttnri, Jitnimr (tnr-ttiyrth nlii whfal, 
ait Well a* va»t t^UMititiri ui H\hej c'erral* m'ld 
iwtfk priidui'u. 

TTii-rf is na limit r» the atjriwiitiiral pot- 
^ibilirtr* uf AtiiiTtf tt ni\t\ wf niiBht »I«a»» i» 
(vrjtduL-E a ftK)d inrplu). Our natiiKt^l ^a.fet7i 
ifl liu-1, depend* upon it. Hut it We ptddMi/e 
a vurplun, wn inu*1 bave fiiT that iUtflils tUH 
unly a market btit a itritfituhli' tnarkr'f. It 
i* ^pcauw that matket Un alniu»t rxrluaivrlv 
tn flurt^ftr rhnt if he Acnrricun fartttrr ha^ m 
■vtial aft (titrrrti iti tb* refomtrmtiun of Eu- 
ropr. fiQ innR »» wr were the <lehto( natim 
Wr I'uuld di-twnd iipim nup rteijiiiiri doin^ 
ci-»i:il> what all othrt (rfditijri thrntPBhuitf 
the tnirld d«, itumej*, tukiiij; »(w.'h intrti^t m 
affjiifi. uf thf d^btot as wonlil rrkiiblr the 
■trbtor to mpke prmnpt pAyiw-nt uf (He ttbliica- 



tinn. liujitpc wnt gliii (0 furniih ut a tiurket 
prior to thr war heiiute ii wa.* her *.elfi»b 
ipttxei^t tci do to. (.hir protpirTltj' injured hei 
ll)tr/esl CullettiiilSB and OpeUeJ avenues t-ot 
nvw inve»tnientii* 

Nuiw thnt *\tv it u debtor, it ii. bdt natiiral 
that ihf wili imi hr »i> tntrrftied in furnithiiii* 

us 71 enatkrt int ntir i;imh1v a» !the ttriil W in 
finfting an adi-;iii' I r't fur ftrr nwti 

pnMjuctt' and ■ tiit Ivt ifadr 

balanrr*. Nat* ' iuitiipe will tttk 

rhit L'lxrapai tx: nttrtv 111 M-hkh tti 

bllj iortd pHi(tm.l:>.. 1 ;r- ihill the 

AmrriiLan farmer, iindfr .Awdittun* 
atid with a M)il iti iti.^nv »c^tjijii^ i>[ liir coiin- 
trv dntiJtidirK attilicial frrTrliyatinn, mwiiit 
meet ounipefitino of th^ viri^iii luidii at Soutii 
Americft and AiiNirjiiia aiieI cttipn crnwn by 
I'UoUe iubut. rhi> ItiaJt mute aerie u* 
bei-iiitue hai'f virt^iiilly I'lofd SIIT diHJr* 
[« Eiiri^.pi'ui't imti .tthl thtise ismnirir* 

art; felievinj; thr:, h> dniilihg thi'ir 

iLilpUit tiopulati^^u-i lit Jitrit. uttmrMl I'uiupnilt;; 
n.fffiun», TKn* Arij-ctitina, An^trjliii nrpd 
bvrxriii Ciliuidi tait itr ttepriidifd iipun kit an 
imrruMrd iL^tJcuhura] pCiidiU'iichM beiiiiive of 
tbrjf iriflui <i{ IflhtiT ffritn Ku'rupr. '[*lli» a!>a 
mrau4 that the Aitteriean farinrf wiil buvr a. 
kroner «>tiiprlitinn irt Thf wt^rlilV marltpr. 

Nnt imiy mmz ihiy (iDmpetltii^i) be tncr. 
bwt iwkiner rtT later Rustia'* erpfFtinfot in 
MUffrtii-ni will riirl .iNil her fntinntnJttiiHJ* 
bftgin. 'ITirit Jr. •'fi will be iijjfinil- 

rufAl. It i) Aim. ■ i-|y iktiitrd that thr 
variuiit neuntiAlinitu {or laoni trj the ttinmian* 
hy the iillie* hnvr been cotitinnsnt ujjon thf 
reb4>bi!itatioft of her ttjsrivulture aheud ut 
hrt uthef ifldiirttirii, in nrder tbait Krikrland 
mSuht h.ive ihenpcr crreft!" nt hume and ertjuj- 
tbi* tndtiitriitl tttjttkrt «bf(>ad. 

I.e1 in jiee hav iatRc ihr IfltmerS irake 
i* in fi4rri;^i cominrffe. Ill iqio the wlj«tle 
vuTijr ni all dunicvtiv' rspnrt* for the ycorj 

Wan $M,aH0.tMKI,O(i(!l. Of thlK tittiil an . 

$^^Hi,t)oajam were ujeriirutti.rnl ^inm- 
tim niller in raw ttate ur irrni fini«bi'd :.- 




tht miirc iamfJimf if f¥j>f>rtr[l pr<ir|in-t«. 
nf anjmnti urn} Hmi:. 

LXXt uf tobatvo, the tuut Li/itiiii'>^lilij;-, i.«n»t:i- 

mrifn: iimrr tinnn Ha prr tmt <ff ttie loiul. 

Lmver pri(,T» 4Hi| amtiiturJ Jrmfjr.ilif nl 
w»t]t\ fiijuliii'jn'. '.vri-e mpansiMr kn ^ ma- 
reru) Jrttfu*r . fiif tbc year 

nhru rhi' iiif il . 1 I'l-rik- riiNjrt> dropped 

'■ ■<>. ilii> amuimt sfj.MjH.- 

I'" ■■ 'I .■■Jii«i ni;n'vii1[iirij1 pTfidtirtinn. 
I Ihik If* tlac (Unr n-rf ]mr acTinittiirq! Jiricet, 
aRi'iculftirnl prrHiu<:t« reprr*nitfJ S(k4ijjJ<Hi.»'nhi 
mntr than nor-lisif thr tPfirc nd(i(ia't c*pi>- 
tfjidc or pet trtie of (he totai, 

r hsi't tflfTTfii to fhc mecmtiv of otir 
iihisiy3 inrtiiiudni; j dufBriertiij' fli toaA mtl 
(.■liirKiriH lur dotufsric nrrJx It w««td 
difKiMjfl fttt the ug.TknU»te vf ill*- Hntfnn ti> 
rnidjuit iticlt to tely ua «|(Hnc«TiL L:iJiikunifi- 
liiin rvL'lutivrly. tivrr a Iiing prrtinl tSu* 
rraijustkm mii;hi l.wr mailr. A* thr titiijtfiw 
Ktuw Si, iEh: tiirtn*-f'* pT<ifip»-Ht> !♦ diirctly 
drpriidriii wpm hietitti\ tnarLcu. 1e i< rn^iv 
t<» 'Mv tfwj thr rafiu at cTii>ortalitc •ifqiln* 
to diMUntk I'urfftiititptjoii L« *itixi]1. hul %hM 
JriTt nnr rfndcr it insicnilicanT to iht cuifoii 
aiid «(iriit iiimtn, li tirlf tnjitltcts xtr 
pjitUfwl, ii» wisuW hr ri'Jr HTfc it nor iot 
fiTrfjjjfi (rjjr, ft«*ir jnircfi;Kiji|£ p<m'rr wuiiUl 
)»• cripiilcj] and Hur wlmV mihi^iriul ni.p 
i'lilrirr>- •ml ft Hft^t. 

THKRE M*-!)! In }\r fdur Ufll-cjefinrd Kqt* 
I'l the uruwtil vi n aatinn'* Irjrergn lrini«. 
[n thf pitKiprr itaRi? of dri'rkjpinrnt of a 
nntton it i» nntui ill to rTl"?^? ^- ■ h 

Cfffd rlMJ*r ri.- nt, Jrtlfturt* '-I ■ ■.. li.-iH- 

tits isiii»i iHJtti. Monr\> niiiffl he 

haiJ fnr in-L' .■- artd ItJini'. ili- n:- -• 

for rr»iisnpr>Ttntinn "n-rrirt^, '■ 

nnd MniilitT itiine* ''t'(''<Td* tin- i n.^- -.ni 

Mttir *rrvk.r», Tr i» wrll lo. <Jiili th«» 

trmtd railroad* «nd inifin*Trir» Ik ■■' ■■■ •■" 

Imii'If. llLiiiiitir»t mrti ui ntlu-r i'>9i' 

in fhi-ir jifciimttlatcd wraliti in j' "t- . i • 

future payment. 

In thr *«-Jnnl 

in ihr r-rV ■ ' - :"r ■ i;.. 

aHil fnlpr'- Siitne of llit* pffiiclpaj 

1- ■ ' I 1 I I irt fr.- ■ . ... 

V- ■ 1 at*! 'nit\Af 'I' 

pj .ir ii I.H riirir li. . ' i. \Vi .i.l i> j r • I'llt 

7n«tr* tlinn it 

\n ihf \hir<\ [o'lu.^J thp • ■ ■■ 
kttonn ii»il blc nttd lidi ai- 
ny|! ilriTli>p.r<i. fursiili T 
Tip pir'rx'i'r {'"XiHtri''*. I 

i iij inui'll of tilr <,.i|iirljl iur ir^ c-iili 

I r-r vn finvi \t wnA iti '.vr.itth tn 

pfirrv r.i ■ . ffji ai>d uiiinnr 

1n : . it prfiiHl ihe tide turn* in| im- 

jmru if*utrd j-iiwrt* a» diVidfoiit anj iiitp»r»i 



dur ihc hftoie cttuntrv liclp mi-pII iIh" rutal 
Thr Unifd fliMr* wa» in Thr »ftcinrl ttja,'^ 
r'r-r,1ir'_- the Grmt Wac. OrJinafiljf the- 
iiita thr (hiril pcriud nituld havr 
! -. irn. and bj' 1 ptoce** of iluw evolu- 
tion throu|i;h manjr ttioTr vrari thr fnurriv 
utaye wiiuld (Inuily huv '■ -i' Ji'heJ.. The 
t^nit«d Sracra i> mw A with thr 

pr«*HeCtive llPOrwily ot ''n,^l »trp 

whet* imp(irt» rxci*fd aii a 

rwult «f the ituvefnmvM; ... ■ -.r'J tSj< 
countr)' urhkh um/funtrd to about $10,000,- 

'I'lh* ten Mllittn Me«n» an cnurewut tutn. 
' ' -irt it it relntiTplj- unnlL If wr rrruld 
■.c ftotn KutojM- Id Httle Irt.'i thnn SliM 
(" r capita of gnnJi rtnii dittrihtiTr those 
i;i.»id« muiltl!ilv ani'iim>t 4]] die fiiitiiil[e» in 
.-\nirrit'4, it vvMihl r]irnin.;iti' thr drbi ftnd tiolll 
Kuro["r und uurneUr* uimld fce Ivrltrr nff. 
j^fld nurfl' ' ' iir few faiiiiliri in the 

hod hur Int ihrw henrtit* ii 

rhfv cmiitl r>r iu\\-- iLNirilmrrtL 

tt it urifnl hv fii.tnk' tlinl tW Wian» t\ 
Irjiii h( ■ . ' = 'lint 

thr pMHii- . -t- 

(ji'^ '.nllliirtJL «-UiyldJ. U.U llii* 

■:» ond Irfldfr* hffsin nla*T 
iJir,: iiitiiJa lib J'orrii^ri rnirrpni'-^, thit totni- 
ttr TTin nrffir dnwrn m tlir third "tacic whftt 
! \\n\'r n JfKn; tii»e 

■ ihi' i-nmias of 
.1 • iuu>t be rci.'rived irt 

■-■' .'■■r . i-vr^r*" 'Hn' *ui:- 

Mritf lU'- 

w\\\ jpi' "if 
■ tilr U;ll);;cJ U'lr un (uic- 
"hr hrtri-r r■^^ ii« Jllf, 
J 1 
li.n'i III- 

■nl 
t 



'fhr • '"H hiiiild I)*- 
■li a poll I II t<-irh 

, . ' l| ■! ! . ; 11 »t Itid 

|rir>i;r<t ikfltiiTf .lal t-njiiTnitri^ 

wctinmt till r.'.i.. ' •■ r'-r.. . irv 
uiu-n it 

nit'al and . .|i .n.. ■ 

(ninr»fr(Hi«o itufKrieHtlr flrtiblr to ine*r 



illf (hmiitinK i-'tinditiiini nf prtKlm'tuxii 
il. luHioiitm iiiid ti>uvi;i»iuti cum*- 

If iKt. niu«t Kicetn ifflirfr |fo<»d* frmn Kh- 
Tiirir than wt ietl irj rlwin n dor* n«i meaa 
' thr wortd't linljuive of tradr nrt;t»- 
«j.'iln»t Hi, Osjr tii*fvh»iit"» Ji«d 
I'.iteTt ihnuld^ 'gwt ih«lr undivided 
uy slit- ^lr•^■»■|(i(•,^nH■l«l of (M-w m^tki'-iK. 
..''1 'v-iii '1 M. 'r.i.i-- if propr^lv fa>trr(4i 
Mil.', dp . ^ U lyir il. jni^vr-.^*"* (frml «|5JviiTlU(Uty, 

I .Ti Jnp;*)] ,ind Cfirrij mrv <;aiuii|e- tA sji* 
mrhmj: immr^riw afiin>urtt> cif ihe i>rodt>ct« 
of our factoriet. While we ciininiiirrjitr thr 

'!■' ■ " \' •■■ y wr forest nur nejit door 

I .vhiih it ill nrrd mil (Ully 

-i-'irtl flid lr<wn u* but csm 
il^u uM ■ .!> jiiioimii of (jur iaiitu- 

triaj and ,i.,i i' 11 1:1,1741 prnduclm 

Three Iiiipgft&itt Aids 

I^HI'Kt" thtrt iliiii^ whiji: ■ 1 im- 
piJaticd in Eurrifir. wiiuld : .ily 
.\mrrii til uln'irillturr, *if , the • of 
Kiiri)[«f»ii Injdurtf, thr hitwl «<'("l .'T- 
mati Trpatati^ni stfid the ■ ^ i,, ;, of 

ev.hjiJiiite. The three we iMimrwhnt inttf- 
' ''-■■! \ narinn i» like an indrviiuat — it 
Mtiinir to »trnd more (ban it luUttti 
ir.4ji .11 iii Jv. fJiiiilcriipK'v irioild iiii'virahlt' 
ootnc. Thii Hurupe lla* done and ha« kept 
OUT of hanknipir). n» ■ ■ ■' ' ■! ".in. 
*n«'r *if ciirrrrtrv Miif !■ 

Thji hu» In: li ,- itrno 

in tJic |K If 11 clrar 

lhat Am.-!.- , of 
w» malt}' tutv itt 
prndiHitt for .1 Iih;Im-i (i:ii.i .i- iln j>ri<» 
ft\ carlianjw Bn« hitdtrt mtd bf<riitnr» tniir* 
I'errain. Our iiilerMt lip* in hai-iofi esti-lmnge 
1^ hark in par and ttfly there. 

1'hrre itrp* arr r^irtici^l itT iRCUrtnj} tbi* 

iiiabiH7:aiion of r^fhansr*^: 

Flr»t, tbi drafli niu*) b« t rilccriintilr In wntw 
cnmntmlitr of liirlj" itiblc T«li4e, pmfrrayy 

Sr,' • • -I,, "■ 



'I r t-atintl* 

nthl'f, 
■ lue t» b< 







■ i ■ . 





riftt* 
■I I, 

ins Riin<|,t iriT talr anil tn trtr In tnakitia |>ur- 
clia*ri iif ^rt^er *mmErir», fur ooIt in i1'l« way 
van rtjiurtt ami lm[Hirt» iw)|ir tn 
balance rftdi <i»her. Tliie»r iJirrc ^ mln 
rteb vther, but tJie nioit ImpuitaaX in ilir iJuee 
i> the lant, nanrlj, iirixliitrion. 

S(i niitrli art tliote himiJA rflaiidAshlftt 

wliii'h iwT irall pi'ikncimic* jtd.iu'f'''' '' " '.'fty 

humiitt alTuir thtoityhoLit the ■ ■ ■-t» 

rv (rtie of ii», jw»t ** ' 1 ,v of 

■"r in tite (jtiivrtte sii- other 

Til.. •'- • - 
i<f OrniartT 



rir 



hoiinr. Tllf tMl|, 



i."i 

i : . 

itt 
Ivnt 
tigr 



a* iththtaird iji) ciuicir cik.iiiiii«if rat(». I'or 




H K NATION-- JU i N E S S 



that prrlud Jlt I ';i Mj^ 1 

ai I4i.ji, ihc IT, , - t*** cirtt. 

Bctn'cen rlitmc <i„jiiit. L.i^ti:j lirfiLi:^ jLtv^iDiTcJ 
0 |i*r c*?nt, thf I'Vin-rh frwr per lO-nt, aiiii 
(lir Jrjlt'aut llrtr 36 prrr trmt, 

(lijpeltfil by thz »miJc» oi ilay Li Jireitij- 
re itf^'t rd u\ tibr rcvprror a( irircr national cx- 

I fkftve in^timud that the iinrrmt of tJir 

Uet ia The rEoltiiffliiktnent af the K^ilii h.l!tti 
hy torrid t'L>untrirjt. 'llu^ {.-mtitDt be tn- 
cocrtirliihed by JuiniriK fitcwc quiufittie* oi 
thtir goiJl tt% vfitt dmv. in tyii, durine H'tiich 
period nn i;i>ld knporti iaio the United 
Srzfn {■iirrdird tlirrr-fraiirrll'i uf J tflllicHI 
dpIlATlL, 'Itirrr '1% nnw iuuLh ipurir )[old in 



[ n-wn h\i! ! . 

[»> lliL- fui:t thilL ojJij .-j',k<,j jiL tin: L't:J'.Tjl 
KrirfTc Sy»f:em it aaovt 7b prT cent iif tllf 
dr[Ki*rts jiiiil niifen, ii-hu'h i« «}ipn».vjnijtfl*' 

l.i»liiiurrtt cf die fitjld iTiiaii in Eufupf 1= only 
a qic^i Itj an eil'l Mrnlry m but a VehLulc 
of tradr, anil ratc» Jtr but the 

iiidicatan ni m' ■ v:urir>niiw i:tHiiiiriuiiit, 

The grfiif<MH iLiiiU4ili<.-ritili nrrd j« t« hiii'e 
c:t[»Drt* juid Im()07i« of gdod* aikd trrYti;cf 
iKtwrni nickirtt mnrr nfitiv in biilnitcc. 

Thi* in !iitO L-rjn hr accOsnpll^hrd *lttl.J' 
rriiimi ■ ■» MctiviiiFt, in tountrlr* 

o(»w II' Ml order fb^l thr\; maj- 

hufi; tittjriT k:<">^>^v ii> »eU anit u'ith n'lilclt Id 
Rijtkc puti.:-ha^K uf Our jjtttducts. 

baiifcrLLpj-ej— It )> ^iur tur*' i«r it. It it the 



i irirttriii % wfrtch wc pruprPH [ii nwdrrial 
I or advan<T in our tuttidnrdi ui Mvitta. 
iiiilt 4jur iiu-n docnotiiL [raiiblr lici »[i bi'K 
of priidiictifln. H ihe inert:] mnt,, the miner, 
the! tii:inLif:u:tui'rr, ihc ffl^^Tn■^d iniin (and 
1 am not •iii£i)ji£ ritljrr cfliiiral (ir Inbdf) 
Iwd t'TwlfJ'ced as fi'Hy during thr past two 
^i*ar6 the firmer, wc tvauid not have Iw- 
come «cininrjniii'al[y unbAiiuii:!^. Am a fiticn 
■ar tufpd ti} Unrtt theit itlkncii u mure latiil 
phisiH,-iilt>-, jjjciiilly and niorsill)' than ca ovcr- 
wutk- I cjin cimccivc of na bcttt-r iolvtnt 
tor tile prcacni vrorlJ tfistrfK* than worle^ — 
find tiarri<pte I'lii nnt^ he rehnbiliraEcd rlr 
thp tticdium of uieI]~[1) retted pRi.i 
ciicrKV. It i« II part of our ubliitarikni lu 
fumJifi hft tht ofifmttuitit}', irbrdugh pruduc- 
titm sfiait, ta vAve lirr onm entitmrnc Hi- 
ficultit*. 



To Put Our Fleet to Work 



Hi «v 



THilEE i:4inpe3liii^ mvmi today-, which 
were nw-esisteni htfore the Wurtd 
War, ha** put upiin Airi*rtfa the rtirces- 
Mtf ()f an iinmediaCi; {tediiuin as CO 41 [luLikT 
that will enninipa» ibi future on the 

The firit t>f ihoc i» iliat, liqvidK etiicrcd 
into J navsl agreement wtdrr fKc I-5-,? pru- 
eruD, Anicrira touitr bav« 1 inert:h4.ttt mi^'- 
Hiit i.'Ottipaf«b1c it) tha.1 of (iri^At HrirKin 
if fllT h Id hive tm tq,ual naval tHlvrrr with 
Great Brxtiiiru A* Secretary Dcnhy has 
faid. r( ill tlw navni ^hjp» in tlit H'lirlJ wcic 
tcrappcd, Grfiit BritHtn, throu^ her prc' 
p4inderiUiT iQrri'hiut marine, wuLihf br mrirc 
cutTfcme un tile tea iJliin abc cdLiJd e^er hope 
fC hp fltfiFTwlie, 

Qrrtitin typn of mctghsnt ^bip» tre af 
CMnitial *d tht ttjvfation nf « Nqvy in Tim« 
<if wtr as the tiipiiul nhipi (if the Nnvy itv<!Hr 
In thne t>Fei America ii sAdly licfident i:iun- 
parrti ti;i (^ircat briLain, «1 A ratio of alnVDSl 
five tfr one in favfir rvf the laTtct. And there 
cifl be BO tho'Ufht or iiofn at the United 
StftlEs kerpine 4 nflVil pttity with l:!rr3C 
Britun ualc-n we create mirt'ihent tnatinc 

puwrr ta (Htuatiie thi» diBcr^fKC. 

The iKund fcMJUfi that hiu created II new 
utuaiion ifl eurnccfion with our nted of it 
cncrj:liafii tnirint it thjit brfoje the wat 
America wail a debtoT nuticft, andi ihms who 
CDntrotkd the vehidn of lr4mip«rtAtJ<Mi on 
die tea were Urgclip atir c-redirof^ arHl would 
urvd ti> ui for the );<tH»i» sind i^w toaterijiU 
vrhcifcwkih we sb»uy psy whpt wr uvifird 
Elicm Tti^ar,, nu 1aa£«r a defat<ir naFion hut 
n (^ctiitof iniitjon^ thMiUffa expanded p[»nt 
cattaoty *»d ihtuueh rtred uf btirfeatiiiit our 
cicpifrt buiinfM, thil wt oiay tniii:? un; ol 
the rut firi.ld teBefvr* thiit have K-cumulairdr 
lyc ccHne intd utmipCEEtkin with the n^tiw^ 
that (Ofifral the carriajje fat tho»c 111 it- 
kelA of the norU iH^t jirc «till in he lievcl- 
ttpeJL And it 16 tfii he <ilFfW«»f that in that 
iotnt>eiitiijn u'e will n-ut find at lil timet that 
prnmpt ^ivi trad^ «erTii:e chat in Th& very 
life of (nreigTi cutumetLT if we are w tel) 
fill nur rompftitti'TB Jtir it. 

The fhlnl iraiiiTT. a thfti. ilitc«nth the iwtd 
oi thr Inie MM, Affltrica ha» vnme inM p*t»- 
«ft ii;ti nf » erfUf ttr*!, the M*»TC!it th? wiirht 
cvpr ill' 'ht|» 
flf |0,r. * nf 

<PVfr ?J.'Ji,j".i,LKJ(J,i."."i 1 li: 

opet rated hjf the GwetfH 



By ALBERT D. LASKER 

CbnirMtn 9/ tkt Vmiti Sf*tei Shi^ytD^ Haunt 

trade mut« at art biuiuai luS4 of &^a,aOo/tOQ. 
The piublcm [hut iXitbfrDntii iw i* the dis- 
fwnat and liquidnliun uf thif Heet and the 
retiremrnt nf the Grjiferwiicnt from ibippilT){ 

Operatiunit 

It wa* theme three prrjblirnu that led Preii' 
Jfn: Hardinif — than whom mi livinj; Aiaer- 
icitn hiu a. nmft impirrd viiiiin olf » retie^ml 
America M the leAa — Eu ko befurc the Can> 
ertii trith fl (irupqiai fnf irtriilatiunt the 
he&rinji:) al whith are iu«t rruiiiig brfcre the 
jiaint cvmniiiliceii llir Sriiurr itii. Hutite. 

la the Ijhi deirjiti!', AmefiE-:: biv I'^iuiged 
ftuni a iiilf-itiii] tallied and it ' ■- tui- 

tiijn (tile tipe nf riaiiwn thjit ..Ay de 

Wfithrtui a jnerrharti marfn*) to «ine iliat now 
mtut Iwk a^rsM the watcrit fur niAnv of ilf 
nifedt. 

Going Abroad far Supplies 

WE tnllitl iibliim man|;nileMe t(ir f'tni Ucel 
tnilU frrim Ruiun and l^iniitK America; 
our autdtniihik titr iniiu^trj. nikuT nhtain 
frud# rubber fr<>m BrA?;il: our tinpbte mduiu- 
tji4Jture» tnuit laipcin thcif tin fram the 
M ilaj' Strait* an4 itam Bcilivia: aut *ilk fwr- 
torie* mutt gst their raw produtt ftiim Chini 
und japan; aur iriitiiutiicturen ttl vne'mtff 
crniTdA, linnu anj latr* mtn>l gi^t 'hftr ftast 
frnm Kijoia an if Bftgnjtn, We muit bIm 
import l^r^r i^uantilin uf i-<K:c»itnut mX aiu) 
othrr vegftatife uii« itam the Dutvh Eoit 
Indin ajict i'tnm Padfk Juin: rntFte fiDin 
l^ra^']. tr;i iriftn Cbjna. TnJia^ Jipan and 
nicita ftUHl V'eflr«U(<[a ; lUKat frolii 
Cuba; rice ffnai the Par EnHC: itpti:e« frain 
th« Kswt (ndiei; pUtinuRi frnm Ctilotnbia; 
vanadiutn frum Peru ; dJid asphalt from 
V'tiM-nield. 

If He a re to JtEirp Out indlfilTies fuiiijf, we 
Tni,i»t iTvake lure ol a itesiJy flsw these 
(iiatfriHli which W4f nwd and wilt hii*r, ami 
miiK iniiure prnmpT and k^nntinfjoii* ifehvfj 
<■! inxntit-Ji'tMfi'd u^afei and r^n- mit'ri;4i 
which tve wiih to jfirr m r^ehartce tnr ihir 
whirh ivr but. If wp bai-e to rfly imi th* 
ihi[M nf nthcr riBfiiW who are nur cnnifirti- 
liir* for the trade tif thi* twwrr tnunifie*, 

it JLk if 4 drpartairrlt ' >-d Od one 

of it* ranTprtituri fur il- 

Tbe fLifif?rrni,'e in Wjiii^ni^ii'ii. p' 
iti >.uih liappv. irtrittul reuiltt in v. 
M'ith the Far Eiiti. ihoiild ikltimatel^ tiie 
CTnund fnr Ti^ile ripanninn an<l trade tela- 



tinn* in th« Fur Em, In South Atnerica, in 
the Far Rant, in the nirwer Lountrtei of 
Kut«^P'(' and Rua^ita, litw the trade that tntist 
he dti^cltjped tu keep the m aciuf .actiiriris! 
t:iiuntriei (if the wprlii Roiitg. FojeBiijM 
amntiti tbne iri4nuf^i'turini> ciiiintrie* i« 
America^ lad in the i:ru);Kle frir the imife 
of thr»e tuitnttic* we will niisv turae in 
cntnpetitinn with the c<ild-e»tub]i»hc4 marittme 
HHtiuiu 4}f the u'i>r]d. 

The iccond problem, with which all of 
^an ar? fainihar in a grnrral w«jr, encoti)- 
p^ct the GovrtmnentV ownership %il 10,^ 
(KKijOOO tout uj ihipn. Of ill t,;ttt »ceel thip«, 
the GuvernrtErnt bsA IflfKI tied up- fuur 
liiuidited nf fhf i jfjvemiricnt"! jihipp are todajr 
(o^erinij pTartkallv ciEry trade rniitr in ih< 
world, ll^it Amerifan ihippinf; ii being ttifled 
■ti the tutminE, 

Tile Shippidi' HoflTd ii operating- under 4 
tdw v/\nK\\ tiotitrtnirt-ited that the tkivKm- 
tacnt wwild operate ifie ihip* yntij rtade 
irautm were ebiahbjhpd and private twnet- 
yhip wnuld rate it ovpr. the vrtj- tarr*' 
ms out [if the law defciti itt own put^ne. 
Fnvatt onnffi wither mnd die Mfwler the 
mmpetiiion of guvernmrnt aperaritm of «hlp»: 
and friti turre the I iiivtriunent jttlc ro suc- 
cessfully ifitahliili ihf»i> tiiutci. iherc would 
be, by Mid Jaj^, few »ui:^eMful (tpcfatut* 
ivlio i^nilil rake rhun tivet. becaiiit they 
«-(j»itd hai-c been tilted under the Wijthtini; 
Lum petition of the untindinc fiinds the Trcan- 
ury hrj>:hf» forth tu back the enterpriM- 
Whti of vou ^En^tleinefl of the United State* 
Chair hf-r of Ct^tnmerce aiuEd iuccejifuli}- run 
iTiLif liiiiinc^i ajratnit unlimirrjf gov^rnmenf 
i;Qmpftitiari:, p«id iat tiut of ta.i(Btiti.(i on nur 
fill if e pmplc ? I f we are tu have Ruiernjaertt 
upcratiim wc muiit fiti One j»tsp further Jinil 
have a UHwetTUnf-nt fimntjpfiljv 

AI> experjeiKe a* (.iiairmait of (he Ship- 
pfn;; BnarW \\m taiitht me, at I mever rc*!- 
ued bcf<..j|-, that Kowmmeni ownership and 
operation (if ^ipf ;» m paluitt ivy in the 
EiitdcJi Df Jmiu^try. iNrithirr sttr vit wtnitini: 
thl-nogh uovrrniiient oprntio^ «if nhip* the 
^ery poimtinl. cii%t4tnifts thit iIk; law pj-*- 
vide* ihoufd try tu hiiitd Mp, hut the 
uperatinii uf tlir uliipt llipniwlve* ia ovrrly 
«xpt;n«ive I . i rivatc initiative and jii- 

tpltHtiaii 1.' 

Eto rtof (juji.'j;,:,ir(J froni fliii that T do 
■nrit l>tni«ech eath of vdd. in jimr tivtn iflTi',rr-».t 




-liijir-, Nu nfrtit'rr w(i.it tlie HHirrtitiiinj m.\y 
tmve bcm in the pati, I *ta»A lirre to aj^nn 
ilciLirc— ye*, aiiil lO' bons!— thjit the 
■■ : ■ Hnafii tniay i-t «afHn4; it« iu 
J . ,:i jitl.i Jit Jiiv litipt in tllc Wiirlrh rfi.": llii- 
jtBiippinii Kf'Ord Ti>Ji( i* matiitff 
witli iitiipp-rj* a» j:iriinipr.l> tij> 
fiiriit-rA ill ih* tviifl4; iKar the Mnpping 
Uu^irtl's iipcriitiam -iMf ■ nJrr thr [jrcseflt 
Shi[>iiiiijt Uiiaf^l, ii -It 10 thii* bf« 

aijctutlull* ul imj . • cm iit the 

H-cirld, And juK arf i' : your nwn 

Ulfhl i( ytiLl litJli't rdttiw _ in tn \rjar 

WUl LeM More 1/ ^ 

[Im oprr-itiiiti at rhtfe *lnfa, but ii *vtlJ 
\mr miirr irmiicj ii jhu Jim't ji<itriKru£r ihetu. 
[iu( ir it fiittJirf mn thnf nowhrre c]*c will 
}i>u B?) J: hrrtrr (fprMtiiwt r!i 
^ppii- And tvcrj- t>nr of i 

jovif flvii: 1* ini.nrins J<*V ^ ^l-- 
ip-wt <tt liiick thut wiW be wntiHi, ■ i 

lindei tbf prtrtiimttlt iit pri^atr? i.; . - 1 ip, 
whidl in Ikitn iil>uM;« i^il nurkcU «it iht 
wdrlff ti> fftij and fur >t:mf u-iir*^, <o thai 
uu um.e w 111 yuu br Eluuitlrd thruii^fh tJic vn 
pf<»prr M'tHkilni*** (») t"rtni[Vflm|l cuiintrirni. 

Thi* ilinii'uiruH tinilcr wkiiih u-r qpentf 
are itue lo fnir hiyhrf tftimfjril* of liiiiig; 
imt wIm umuriu \ ivuuliil h.ur thrm ditirr- 
ftiT ' Ijiit, witti higher c<i« t4 \uiiliiiii|{. with 

liiilJxT L'ort of "I ■ , with grii- 

rt^finmii l>t f-' ■ of CKfll. 

prtirfcd foumtif 11,1'ti, nil I'l ' •■ 
lir^bf :ijn tlep in illr hrrJIirll .unji 'r 
li)>»r>» u'Viilc nr jrr uritiiljc ihr tdltjjii lii.it 
in turn Mill I'l] Liiil ill r ut Vinlh itic tr%t n) thi; 

Ani *o your Pr«K>dfi« ha* pmjwrtKd tu tUe 
C*Kit;r<?M tlkc mttcfinpdt of ix inrrj>» of md* 
tU.it HtII ptit Artjpfiian iJuptictt on tht »ijttie 
bM»i<i with G/cnt Britniin, itliu^r coiiiJt arc 
fit-xt lilff'irst t(i OMr»: frt-ling (hat it mc pwf 
injr»ch'e» till a piirlt* witli Uriuiii. tht 
Umiiilv of A/ncTii,» will nmmuT all othrr 

The hill propoiwt Jirect »\^% to iWpii m 
(Jlr ftiTOi uf rsflh %uK<iidy, wllik:ll, it la r'*li- 
m ivil. \i AI T tItnuM ultitnatpU i{cv«r(n»i' 
imt* ilm urjil (ant half uf 
I I ' .ijf <>I ArncricB, will ttw the 

nriLiiHul i'tciiAUCV .ipprymii4)LirrEi ^'^o.tHHjjcHXj, 
yliriulif - '"^n fcacfi thill (lustir. dir Ionic* 
uf j^' pt'r iifinum in tfic (iprrafifih 

lii' ij, Uoiirii W'umIiI 1''ii:i hi-f«jrr 

Uiivr ritLlird, IhrL'^sut? tin B<iarel 
would Imvr licru. uui of huiiu-,i- . \jiNir(' 

ttnnuiit isi tint Mp\ bn oa tUt »r.ti* 
thttn cvpr W-si tlierf before. 

So fhat thf. iutnidy r'''*f^<*d, ff f-fttttril. 
illtatt* [liat in rsrh.lliuc tllcfcfrtr nul tlif 
vasi liii.*c> of the Stiifrpina KnJtd. thiTfrh'}- 
Crdui-inf tlw hurJirn <ifi mrr 'rj-canuru, «nd 
in rurn Kjtv«r a Jmivh liirtirr nim han) rrtarin^- 
jilyinj; tlir tlun vie havr uoiv. Is mean* 
m tijm, too. Thai hmiLlrrii* «>f million* of 
duJtflf* i»i tT<!i|il»t ruiim-i. t'lii' j;n ali:i..iiJ ivill 



rmiitin 3t hnntf; m tin? nnti'inal fTrrirhmi^iT 
It rjir<in< tliAt ibe vulumr <■! the hu>itii3?-% 
doTif fly tb'' Atn<*r»i.-sin faJTOcr, tninrr arvJ 
j[ijinifju;tntrr will bt itufeafinl 'ir;:.!Kr 
AirifTicart ihijTii will he plj-mit id i'- n- 
" 'Ill- 'III' I'." tile purp«5e i.i . . vji 
tut (or the pkirp^m* uf 
• . - ;^ct» oi ^^mtritJHi utifjenf. 

in addihon, fhr hill profKHiri iTrtairt imfi- 
ifL-t xii*. the . liii-r 1':^ "Ill U liint wili 
inrcr*-fci Knir ;e our that 

percntri n ■• i ,. • .. ijisr^ iipn' 

(■> J r ir) p.iid 111 fi 

1- .1 .1 - - -.1 .! ■ 



•hip* you Me inKtiTttv^ i''>^^T viwn kclhth 
intrfc^tK. 

3iit titr ivndd hiif n«t prai^rmartl itir 
p(h»ijb1i, ii]a>. jv yrt. lhar iwfn tsa vHKelfinhh 
»i?r tlinr direct intcrrst* in mnin thifnp ihit 
■ . I' -1 M l- I ihcro. 'Wc idi tw 
r^t ti) u»: tuti Mmr 

tlxty uiiJmj.'ujKiiiit ' 

that nr tariniit *rr. '. i .i.-, ..; ■■■ , . . i .,. 
)cllrt|* with t^rubliniih in viiui iiir£«H<:» and 
' - ■' ■ ■!■ f»i>t PcarK i ■■■ ■ K ■ ro 
■ ii iuu'c of an i; ■ r- 

ill j.i>.iM[ niai'inr. AltO, n. ;<i,il;:i lllik 
\etf i*teniMiliir> liuuiun wtiiluir** oi liut m;c- 
■1 np> fiirrhrt j^^-u) , thr Gtiviernirirut 
Uir dii* Ti-aMin, to pay 5 pet tmt 
III i;<;^;.i^ »b inJtinfnf. In an ntloH'sini.T iar 
rwr* t<i »hipt""f« nlw rcMitr bi, An)*-nVati 
! I 'til Aini-Hcan fchip* 

■ III' vrry ctwuLt «f 

• III . . -.-J - II ■ ijir J .1 liilll. 

Ariiifiii-r uiilirr.l aid prapniwd it dnEKnrd 
to TH- - ■ . t that the t Hrrt 

•i( I' !nn» it »ail!i I. I Wf 

i. MO Jew 

■ T-imil- 



(|[-L'j.>.ii> :iihtL-t i'.ju^i: lut [l.iJc div I'i'^jJ 
njfnt nrid thr \<-ri ulupn nrrdf j fti the •tM>ift 
and ! : tcif M'ar. 

'J ri iinrnt will hnild na tmotf ihipii. 

Oitli tilKiUiiJi impirrd and aided piivnic 
fnvnrr'hip i^'i ^' iT"". wc ih% hnpr, to 
<■■ ■ i^c our lieFL 

T' pTn[H)iu-« n [can 

■ ■> M J per icnr n)inimuni 
.,'.( w]k> iKTiilif btjild thi» 

ll-fM' Ot *iuil, V\ Itll'.IHt till "tf til* 

[iri 'fii .'n-t! r -irvl till- IriHir if ♦hlJK 

Af.; and 

: , - - : - art til 

!Uh«- III pfAK*. lb* l»lr »)!nw> lln? poiaitt 
iHul we will pflv tf wc ttkerch) neniiit tiii« 
dtt tti l«v«.t fur w. *T-rimr rtrrdt 

Ttsc hill iiro<p()i-. 'f' 'li'- (li-wahtr I'lit- 
n;jpf oHord h> t!. " -"Pd h* dl*- 

(liiird tif ut HTirld I. . , !m Amcrkan 
tmvrfi.. Kt ihat ru thf otrnt that ilHr httaril 

1 fi nr.'- tllrrr llr rii: '.Ipitttl ffiatJJC 

!i on «ivnrr». 

J i d hi thmic 

denri!il4« ol p" "f caTgo 

•hip*, fur tA iji.i. l^^ j^U typti uf 
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carico «hi(H tft* hoard '» fl«rC is ndly defitient- 
it i» propotcd (IT tin (Xfld)flij iciTiilwiott 
that prl- cent ' of all [nimii^rjim tjrjiSc 
mtqc alsoard! American- lint •hip». 'niij (ta- 
tuTv fllDnr, il ir be rti«*'trd into IftW, wilt 
i)uur< » wlume nf biixiiir*> in the Nnnh 
Atlantic thill Uinuld ui a large gnm^tft 
in our ihitd-iliiit'i tia.«sr)i''"- !■ ; 

|[ f» ctrntrirplnrrd li* ■mdirni %viH 

dptlatr (ill' l'h-< <'•■■/'< •'<• . nv- 

inj; ArncricBTi n> 
'■r ■ I i;iitii ... . 1 ,i. I t>i 

■ I'ui tJiL' I I Bjiit u\tT liomr 

• 111'. . .ill. I l oTtij Hii'« «-ete 
a l^frni (ij nav mailt; by 
1-1 TfHrtl thiu a I''. ' ■ "■ ■ulrt 
tradr of thvsr ■•:», 
ptincil that th-- ■■ - ti\ 
II r'irtfo Rii'i^ and ILiu-iil j:run'ii 
II ii,r'-r maj^ital ptopottiwth kinder coiiit- 
H'lVc nivliiiiori. 

TJm bill — til nij minJ. t''- '''!■-— pn>- 
p<iK« tliat Khrn ptijsptrr f-ii .-.t, tlw 

!"■ ■ ■ fnd ihr &rm> ^n-i; :j.ii, titm*- 
'iiC fut uui titiliiurv ttantpor- 

I .1 .' II ..Si -1 iirivatelj' Ira-ned *1np>. Uvum itt~ 

furini; a itic-ri,:hjuu murinr ttained fur wv 
r,'tp«ii«iQn ifi, tiim- rjf rjtirrfiriwy. 

i^okihi; fonviird tn cloirr rtMr^fJnarkm 
\- - ■ ■ ■• ■ ' . i vfstrrf r • -. ■ ■ II -1 
• ' ruHMrd ■ ttt 
I' ll pr(ipti*r- I .1.11 nil- tor 
1 ((ijjetbrr. on «.nhjritt of mn- 
1.1, ii ir.i ■■ I ' .1 , itir lufrUlHtr t Hifiimrtce Coni- 
tni^fiiin and the Shipping Itmird. 

Thi" mSiiidy iti he timid mit ilup* i» cntn- 
piiinf till a di(?i'r*'iitfal liu««vl im a rvmilniva' 
tiim uf ^; ■ ■ ■ -mjr ,i[id Ji»tujmo tovrjrptjf 
thiTpby I -.i; the biiildiiit: of n ftwft 

(hat thutl |m: luLuiiLcd loi' , - ". ir> 

limr purjHiw aiifee. 'J'br i' lU- 
vidrt til At rvrty v^nsel of tlit. I oiivtl .?t-itir> 
■fMtiilrd to ditcvt aid nlwll teiciye a •■iim 
I In litie-half a cent ptt utoH i»n fu^ 
Joti miloi fflTictrd. iind inctcxics with 
I.I. It kiior, itiiti:! at n tnitia and over thtr 
*bi{i •hull rettivr i cmi* pf-r frros* tun, 
Iti thi- diiiretloti uf the Bimril, 
wheff cuMTitial line* are '»nl thr 

»cjb!iid^' ptopoiMrd 111 tlir bill .u nul tulG^ieni. 
a kubnidy op to doiihlr llie aniovint provi.dfd 
(ut i«. th* ma> he jillo*-tti 

Inio the aubiidy fund arc to be paid aucb 
lunnaur^ diiri aa arc cidlbtcd, wtiiih are to 
Em- duuhlrd* 

Nw j£r|tirjj{ thr iiilnidv atp to br paid 

f ri r .TiTTinjf t Ipr in *ii« ; tbr tontpeTiii ,i tiims 
M-ould tevtive will jjo to thtf Sliip+ 
.. . :l 

) iKj tultd fttr thr Shipfiiiiit Ifuard ia tu be 
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irtuixrit i.'r»J]ei"!i:d in dtiric* j.« 3 t<fvt>lvinf^ f^iitJ. 

A Itmitarifiin o( ptoriti i4 prnf<Mifd fr, thr 
Oni'rrnmcnt ^'lirfJi. u'hiJr t>n thr iinc hjiid 
iorhijiiififi pri"<liT<io-rirtg. nn thf rithof ttan4 
ifrturni tiwt Cder? rn, dimfnutf"" 'ii 

the inkpjraiM'iri ui ir iidi 
«jurnt iiiL-jiitition 1 tlit jncci. -- r. 

that a<lef a ilup fiu» famed 10 per tp.m 'iO 
itf cjifvicit, huU thr r-aTiiini;* (hiill be rr- 
turned ro ihe uwrcliant -mm it fimd tintil 
tlH! tiill anmtini <3i thr nal] havr 

Wr« r^imiil. AffrJ ihat. ., i trfps nil 

the cTcCfK* rjmtnjTH. 

Ttif J Hint L'cHTuniTlee "t ■ -liiJ 

H<>u«r wliiiih ju^t ftri 

of hcatin;^ a* to th« [i. 1 ■ .4 .1 

hv Prcfidnit Hirding and will. ^t^itKm the 



new 1 ■ llavr ii- "■ 

iifT ... • rliK L 111 : 

fludfr thf tii lhi> i-iin'iTnmrnf fri- 

-Jirth^'' u'irii :. Ii ..Tinidmrntt lii'Vki <imi«i^iimt 
iHi tht tommiiicr tooy Atttti n'mc 10 mnkt, 

■ bcshtr or no .Ajncrtt'KV War niod» anil 
-Vnrrricra'* pra.Tr ^^f<t1l iiVrll he tin*t thtnufjll 
.■Wrricart putfnce on ihc h;cl Tkt« Cmv 
gta* •■ " ■- .ifi* whrthfr ftr m thrvr klifjll 

W 3 . ■ I of the v:t*i tUtrt thr l-iiiv- 

ernmfii: liwjd« . or il l 
niiri wirh jII in im- 
\ 'vjtii; ' 

\l , . . It tlnii.; 1 . ■ ; ' .,, , 

.md ifi fht hill hplorc CftAETrt* PrstiJcnt 
iiftrdin" and thoM undrr lihn tvel th<<v aft 



A Subsidy— Good Business 
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X Jf TJ-r AftK nmw (toinjt rhmijffh sin m- 
^ WV '^'^"'^ dcprr«-»i(»n and t\- 

liriHTciton u-il! be thr rrcaliort uJ j, l.ir,;t.' 
market ^(if Ainrncan (frain. (otton and othrr 

tfjirm priidiicti dud j ivj'der inarkrr for out 
mnrtiil-nrriiiTd pwid-s, llir «iir<tr ivai' to get 
ilv iiuirli.T(» i» tu ]mve ihf tartiirr. 

Ati 'iiii'rVi-Ti tti In irpd m iMn ^-irtiiri^'. 

with 
^ ' svork I >. 

jvi-fitsdn With iiiiTeij:jn miTtbant* !knd ^it-mu' 
*|jip iinri, .'\ tiirnihsni ttutrlnt- ftir the UnrfeJ 
Staffs j> a htr itiorc vjul itctrrswtjr thim 
pver hrfori*. 

Let u> talt s tiiuk at thr ^ri?4tc«t «hip- 

tiwrii"' iii.[ cnaritinu* nutiun thf wurlii- — 
Q ■ m. Ti it mt cim^rraiirtij ri) tnt 

th.i' i-ici fodflv rjtv*-* 111. hfT mfTch»nt 

mitriinr her pit*mt paatrion a* britiii tht >;reut- 
1^ ni uHitaitif rti»l nation tnA the grmnl tmwcr 

hot the list rJiirtT TTjT* inrHT of our ej- 
■ port* fnHH thin tourrtrf weft carrifd iri Enj;- 

H ttromrft, ani vyefy ihip Hluf c.'+rririi 

H Amprti-Jin (itJudA to farfi^tn murkpf* wnf t'up- 
if* of it* tai3nife*r» tu it* HmJ iiififc :ini| irt 
Ikutii* olfi^r uifd thr infuniiatmrt ibtiLit i^'liat 
product* werr hrinp f\piirT«;J hi ttif l."ni(nJ 

1^ our Atiifnian tnilujitricN. TImt mfijrinjtitim 

H which h-i-i b«n securnt hy Uritiiih inrrchaJTl* 
H fnf iiD thr-"?" icJri hi** bren q vrri' |;rf*t 
b^Aelil t(i LTt^'llindl, uni in lm«r ■clc]:rFt aiwj 

9 HAftic (>ri)iluLtt hfld Wii c^rriird in ^\aicritati 
Ifas *ht|iii iHi infnrinji{i(m wULild hnvf wef 



By FRANK IVILNSON 

PrtiM*nt Aj^tfifin 



to thr • • ■ ' nioilirir* wr wrfp frWnti 

to ("ii and Ausf rit'un |iTiJiiiJi^,*f. 

wuuld ii.ivc. bft:n iiiiich bfttct prutccteii in 

fharir hTl»tnf«^. 

Thr ureat p-ifillfl ff ^\hai Eiit:[itii!l h.n 
df>ric 4nd iit doiii^ I« nmiiifent in rhjit KofjUitu! 
u I'tin.ittuctinit tit UCI11J.U1 han fniiiKird ini-v 
('«wv ^r^ii.< n)n> iii Die»c! ttiijt"? »hlti». 

iiritri Ilh* vt fttr rjiili luiiDr- 

• . ■ sttv^ (TEi^tcrrd totis uf Dimrt 

nir'tiir «Jnipt. Vi'it Vnatt t^vrt Irf onf Irtl-riun 
iniTipcriior grr amithrr trad fik<* »he hjid he- 
(oTc. It* thr ftreirts will be diika»tryj-u». The 
loti-rr t:u»t cf wfwration af ijip iJiwl «htp 
iipvt* » grrjit Jtdi'JinTaer en t!ii; flsdrrn qjciptitii; 
t; fir^t. 

Thr wiir fcrtjughi (u ui thf pr^rtit ntcd for 
»-h«|i» and ut hnill iF> t'WTi vrar* ninrf !«Im|w. 
thnn 4Lijii nalitm liMi] t-vrr built brfutc. Ah^iur 
half D-t thc*e *hip* ^rnnttrurTcd dtiring the 
wai tit \ff»ni thlpi dTid can be titilkrd when 
thr ctn;iiind vnivirt Jn crinimrr»-f. pr<>vu|rii 
thfrr it 3n f<)iia]Lif;Hi4)fi of cmtt, itt 
and tjtitcr hiridiciipii mahlinii itt iti L'Vimprtr 
with fiiti'tfn Mpi.. Wt m%i%t keep our -ihiiH 
on ih? icu; \iit mi priufrriry drprnd 
uptHt it. 

It i» fundarticntiiU^' [tiipdrtlittt. :i»uui]int:{E in 
ihr J*"!*!*-* HilS ui iqjo, thnt pri»ji,tf irvitiarive^ 
oivtieribtp iiiij [jjift^ition ot *h<mltt tw 

flilTlllUrrd !<} r.y-rty mcm; [NtitAihlc, That 
inr-An* ihut the ^tVptii;: B*iAii rhnM 
(lui uf owning %hip% iiii r^prdli 3» ir tmin, Wf 
fchipiiii^ iflfi* f*!*! thi» rtiri lir Atmr. tvithm 
IWO ir.ir» nf thr litm; thr nrW bill I* pa*>i(it 
Thf riiui-ilr anrm of nut hiijhrr -tipErBiun; 
cuMtt cotirnnplste-d mittrr xht bill will mran 
an imairilijti; tnaik^f iut »hijM and the pr«- 



rr.t Irrw mtrrwf fat-i wtll Im vrti- ri>hdtidre 
tn finiimin;^ hv r\'im thn mmlL <jfMT;Ltijr<i in 
the pijfLiia'M!' iif «hip«. frnm tht board lai 
Luit ol IS ptr era; du-tvn Jind the hqlaiii:r 
wrr a pcrtoil nf ir.iPi. It it ot vital impttr- 
fnm'f tu plrirr AntL-ticitlt illip iipff atfitB^ ami 
ijtviifri on rhcir i>M'n Icct mi trt threii ba.ndfc 
rhr aiiiti* ihrmtrlV't*, al«» <nr thr Ainprirun 

tavpajTf tu be ifwl fraip t!lc crriaiil l<as^» 

wliii:li atr ttuw tmni; tufftiTeii by thf Shipfiinn 
Itrtjrd. Bv mrjnli of tht nttbstidv tlicy 'tlr 
gt:jing til etiT tht-iic fasspk at Ifast In half am} 
it vacc crratt a isrrtttcr lirutcr «jf riicrt 
■ I p,u1 nf thr *hfp njTrrjitrj.r» to put (hftii- 
- in A tiuaitiun t-ii cnnt|)«tr wicb ill ihie 

Tiw jn^mrnt of thf iuh«id%' trtfl ttifiin that 

llir Amrritan taxp:iirr wit] havr abgiDt hull 
a* much mi"im' to nyy aftft thr hill hi* tstrK» 
pa»M:d 1^ ntiW thr cnir. Fhrrr i), thrrc* 
lorr. n veiy drrinitc and fanphle tavirt); 10 
him, Thrff i» e vaJuc trfatrd by ihit mrittt* 
inr thr tlirrc t» Jour tniJlinrt tijiw ai cERcirnt 
iHK- thips ijf thr Shippina Btuir-d whii.'ii ♦Imuld 

Imiii,- in t<i thr (Kivrtintirnt a t^Ht'^ *iini 

iin>rw\ in jL'tiial fi-ilijiMtfiiii fnin* thr Hair 
of the*c *bitH. Nisc only the pitvniciic 
Itf tliit «iih>jikU uFidrr ilir ^f4vfHi'M.'d tiill a 
m.'iT'nit) Minhlc thu niaititrniiniT inf ftic 
merrhmtr iiiannt": bti! if i» d good luiiatiifM 
prriptrsltliin hcLViiTiie It crtMe% n d<?iiiaitd fuf 
Ann-rifan *liip« tii plid fnf liy AiilJfrrcflM 
.itcirri'^liip nimpaiiirt. 

Labor Will Bene&l 

ON E nf f hr gtraj ahjnt- IrtiwK nf thU hill 
whidi I think h;i» n'lt hfcn ■ ■ ' '■ -H 
HLifhcifftth )^ vh:iT thr iirlMfipal b> ' .11 
tlip tiibitJii its*!!" ate tu uivr A[iifui.,iu .^^inir 

fiighpr Tvasf* ^1,*hic^ ^t-r iJmiljs tn l>c oHilrt 
h}' tlir nicftlM t)f thi'a p«v[|imt. Tlir hotjiniT 
ai the. iirti'^Lint u{ tbt »uh^id> it ii^uxcii tn 
ttikr LUtr qf llir Inrrcuicil capital i:o*l ui 
ihrp*. boilt undrr thr Ainrru'ati fljt^. which 
nrv lAtitstit in thr llrru «if ihi(.niwj-trri And 
whirh inruts a hi^jlvrt e^nt 4}f iipfrjitiitn brcatiw 
thr sn-iirU !in'-r fit lir iissiiifrd itiu! ilri>rr4;i a.t rd 
rii> ft iiiishft Value thftn the fofriijn *hi(rt. 

Am-rriran <lnp opet Jltm((- rrnit* Sir shnlit 
St.Jtto pf t mmilh fit !*J ^.i.iOf) per I'cftt hi)£hrr 
iifi an ssreTii^e *if,c Amsriran *hip than the 
Htitinh oprnuipu coit with Brttish crainrri. 
Thf .IftprtHi'iM; tfltf r» ►fimr-wbnt lower thnn 
tl'ip Ufitith aiitt ihr (.turni-ni MJitf i* [iiW«? even 
than am »{ thmi due Co ihr prc*rrit mtr at 
CTiilh ttilUJe. I hrsrd «f a tfrnnun »hjt> it' 

LYiitIv thit wim nprrntlinu brtui'mt Hatiiburjt 
and i^nuth ,\inprfi:a whrre thr tntal ira»t nf 
thr crrM- [nc mimth, iticludlnc thr ufliLer*. 

I mi 11 errAf hrU«v<;r in cuiitiKtEtutn. Cckii- 
prritinn mraii» thr tifr of rrade—njriinii (be 
lift' nf II nati(i.)i. It U an uitdrrlyin^ f^L'tiyt 
in all grut^th and dcvrlnpidertt luid without 





It nni raw r* IwuiiiJ r<i iwicjt wn id. There 
1* plmty of comtM'tiliorr in the ftrjunihifi 
trade tfiriri>;>)iutil [lir vi'urld to make It dtii- 
iiiiely UB^iired thnr all Amcritalt tltitTprl-* 
lit. flucfi [he Lkhi jivjulaLile rafr* tn' AtMcrimn 
■hifh, 'nicre nrvrr ciii Iw ait^- nifiivuf<jlv 
vnuUtrtt in Ainttrstain thijipini; mi4 the ptuduicr 
nnii manufncfurrr h sx<iUTr4 H>f \*-haT hr nrtiiv 
iHi 1 parify (jJ futri hr il! .■Virn'rii.-jin «lifpt 
Wf 14 rr rin rhr ■ii< ijTrat iI(,'vrltip4nrT»*«, 
We vtoiitl tuday a K^tiun liM»k?<] tip !■» juid 
rcnpntetl a« une ut the llKMt fuwcrhil iii M 
ihr wuriiJ. KtnnndalU wir are unA>oh-r*Jt'!- 
llle mutz powrtfol (ijid ■vk'r ttkiLlJ um! (nir 
m<nirv.', "iir ak-'i'iiniulafd thrctngli (I'll- 

ytim tt* thp H'*r. f«r tfide cxpjuuiuti Jot 
ihf lifTfrih III ifl «'fniHirir» ni xht \vai\i, hui 
hi iftst in'r i II wp Mr<f ffiiiitu to uivc 



rfim Amerfcan producti anj AuirnL-an onanu- 

flll tUosr k'ti 1.(11 trie* tM H'JiiJin ».'r loan out 
AiTicticari wonc>, TI>f»i!f ibtH^ J^iiuld 
i,u hand in hsmi, and Aitirj-icni] irlitutivc, 
Amirriian intrgrity, .^nicrifan hraim will 
larn us uii Ui Jt ereutcr futuie tlioit Wi u( 
ii» lurr ' ' ■■ • ■ "■ ■ a [trcatei 

Ittflwrfttr 'nvi, ufi th» 

nJvanff i>( Mir ...j^ii ijr,,!. Uiiidt Amrriran 
itkMthuuit unA Mii>nga.ntv(iit4l ^taml fnt, and ni 
^llcx urrul rtadc riiiitr*. rrmtrd and *rrvri 
Itj fhew vytimierfijl wilHtll aCf thr •Itiil- 

t]« that carr) th« pwjplr* nnd the onrtiuirrcr 
ai the wnrldt Tn and frm. We hoTe a \Khicle- 
feallv drvrlupifii* vcbkh uiij«t cJifn wii 
throu;;]'] :|)| (tir >e;ir< In k:uii]r J* Odr ni tht 

^ffiit Mttd row»t vital (urt-t* o< uur uuiuoal 
lircjgrrm. 



As the Shipbuilder Sees It 

% J. L. ACKERSON 

Vitt-Prttidvniy Mrrrhi/nl SM^haiUing Cvtttffinj. 



WORI^n ^liippiiu: ilrprttd* upon inirr- 
drC'iulctn upon the dj'nirr to ex- 
■ luiiijf intrnufirjnal pti>ilti4'l4,: litn (l1nlit> fii 
fiiij.tii.f (hii (fVLhaiTjjc Iii pfttduL'l*, and the 
time nri'marii' tn iniurc the accTHiiitli*hrrT«lit 
uf tlir^c [W'u itenn. 

Tiir di-^jiT m «(1mniic- pruJin-T*., of faor*r. 
eiiitB. Thr tiwrsiilj fol tfli* I.ntcr«.-h4tii;ii 
(li prridut-t* hiUii mrt only 'nt Httoiint 

III iiiirin.il tr.-idr lutldiiiwii Lut jlImi due tu 
thf tart that furrinri rcumrncit air of ticiTn- 
»ir>' unilrr thr oWiijirion of pxpurriiij; youd* 
m iifdiT tf» pay thrir rr-v ■ IrHtv 

t'riiti.ildy thr tftilj ttt' > thm w 

in :i jMoition la fiuartfr iiii-. niirrchnnsr* nf 
ptiriiiuriii art tfir Unttrd Sttir* At\d Crrai 
HfitaiiL At the prr^ifnt niimirrit ilw (inafit'iJiJ 
irlrmii ot (tti'yii Hritam Mp-pe.ir willinyt hi- 
luuM moiiiT}' iiir thii pijpprtmf. fn rhf L-oitcd 
Sfasek. ,11 the pfPifTtl iiir>iiJc|ili thtrr dihr* ftitt 
iipprnr ro he that *iltHr «-illinnflF*^- Ju>t 
biiw Irtnii! if will he hrttite tltii. unwtHinu"'''.* 
iaci be ijvrf'-oiin- It nil .;fT 1,1 ill. H;- 
thr time nti-fttiiry I" ifi Hl.plljf.i- p 
iofi. to effect ttlf lici:eii.a.r} htaJi*. "ti^i IriLJij"'- 
FHit rhat trtfnL'U^h niDiLuiartiirin); on a 
pOtl-War. fUJTftial hj.ii» iti (ht turopcitii CiMtl- 
trim, will he tint lf*» thun rbr*fe Jo (ii'f ycari. 

J-'ullow-irit thi» line of rejsQisinij, it rt'ould 
j.p[ffjir Iti fnr. that the world tJvipiTiiii; will 
nut irliirii til w!ni[ atity br trttiied jt» ' l'*iit 
War Ntifmal I'ruptirtiimn" miril ihi» pcrUid 
*ii till! If. i'sn irtli front tihircc tn fi*P ynt%. UiJiU 
ha IT clurNrJ. 

l-'rom the limr 1111* revival hc2its». a^i lt\^ 
■crcawd dmpami f«ir ■•liip* wi^ll ni4iiifr'it^F i(- 
*f]f, Whrthrt fiPtt *lni'» IV ill hi" huilt m urn 
jiv a rr*iJlt ui iJi^ dptnaiiil ■h-pciiij npijn 
twu thiftff*; Kint. ihr ' i i'MVflrv in 

entry mil the iiiiTfflsitiil • ' '"^1 rr»dc: 
Mcoml, the lurifligc irrtuall) fw^ting at thi- 
timr. 

In riirwiRi; thi», (t ilmmlfl li*- i«i>ctfii!i*t*il 
tint im fh» wlwrlf thfte i* no critter mn^ 
imgir of umikIii flvniLihlr toJav than n-nuij. 
bt; *v)*il*hU tiMlay had tiir World War imr 
takm plate. Ali", many o* tlw *^ip» no^* 
bkliiikd in ihr world timnnuc f^rt old 
otudlrtc. Thrfr havr hern Irw rrjitiK-i'iiKTit* 
«f tlte berifT tvw-n, «l' ♦hifH. '!>!*■ ii'Jit tun^ 
naCJ", J»» 11 wlviilf, coiiiKit be ri'ti"''IfJ * 
»uitaMr :(n4 jdwujatr incitnictit of the latt- 
chanc iiijulne, 

[>ur[ii|j thr past fight yrnr*, cnii'-- ■ ' ■ ''^ 
few pii>»pn}J<^f vpiselt or i.«iHihinpi[ "i 
paitfflaer ^ctswU. gr even h<i,'V»-g£-i'i' s 



lintr», havr hrm added fo lltr H'wrlil tntiitajjc. 
't'he intrrnatiiinul tradr Trrival that vnll un- 
i|i]rtciii«iibly inkc pines in the Jit»t thrit* to 
live n"4if» Mill cre'aw J di'memd iui vnvtU 
buituhir lilt »fH'i;iji] ffadei*, and ulw) (or pa»- 
fruarf mrni ktviuhti^liun fwMf^iurr and Vttii' 
vrtM-ls. 

1'hryf v-- *- ''irn huilt mill Hitdinuliti^tl I 
he built ,i<:c iiiiFi thi!' jidtuiiL:M in 

rnTjjitictTiil;;. l;.oc tskm jilacc in ihr pB»t 
fcvl- icitf*. Notahli; iitnotiE thr«e Jid^jnm 
i» th' Dicwl cujjinc. 

It n'oulii Jippruj tFjat. nhen the demand itrt 
uddiiinnnl Tunnacr dor> iu:ijiif«ki iuflt. tlir 
new iijiuiiipr rP5;ijjj«<tl will n Icaat be rtiu»l 
Ui flic anntiul pTr'Vi'ar ctirrscruL'iwa iMTifihly 
rvrn cttotftr. 

A\mM-i,h it cati W diimn wirh fi*asfm.iblr 
ttrarnr-n. that ihtre will Iv .1 ilrrtiarlHl fur 

I • I ' ■ ' wnriii lonnnijir, ii 

•« ih.1t tlirrr wOl ! --.r 
jXiuri j. .ill Tiinnnge. 'iiiiim iiiinj^, 

III iMiiithr. dc)*'-''"^' ^ipoi < 11 nlDppini', 

An Li]i.'rra,wp J51 A)iielii jri nSjippinn dc- 

jirriJi iiimn, lirnt, iin ini/EfUW iii intnan rj-adt 
-.Mmd. upon the oliUlty uf AtiirriL-airt 
•. iTi rranprtf m thu ffjrrijrn Trfsdr, 
jiiid iliiCil, ii[Min jin inrrriihf- in L:(i4«(^viipe tr^di' 
shippijiE- KrlativAly *pi- jik i rii;. There hevi 
hrrrir and prnbaliK ii-ill l>r, leti, iciiv jbipi 
built lit th(r United Stutet for i>|icratti!n undrr 
(urftyti 13iii*»- 

Alt-ttfiyj^N art incrFuc in inirniatitinal ^hip- 
pins i) crrtJiiii, thr quntiuri triiiijiiijt U'hrthrr 
AnirrlcAn oprraK'rf can uprtatc Amrh.'ail- 
flua vr?i*eli. in lumttrtirtiHi in thrir (Tddr^ 
H'ilh InfrtLfn 1 it ii".fl»_ i^fVcrul of thr 

malting {Il , 

"ITlt tULi-ifSi vvkl! pi- ' ' In i 

tftai «tpnt. uiKtn prndu;. With 
favfi-riihlr I in:r*IrtT inn it h probahir that the- 
mult* will In- (.tlitfActnty^ m whii-h ci«f 
flirrr will ondnubfiMlly a d-rridrd Jrrrnioii 
inr: (lit paRswtiirr ve^itrU. \(t' tunibiuaiion 
Knprfc. npift'iai carjjn iKirr*, ult for opepa. 
tlon in fur(ii;n trade under the Aiiu'ticnn 
Hajt. 

'llmr vet«l» i»( iwwMij H-ill b« huili 
in thr ITrtltrd isTnir*. 

The r«iattu-t«j! tr»dri ha* hrrf tofwr* ftir- 
ni'hrd ihr urriter part (*( thr turji'hnnt work 
thai hiii hmi jfwrdi-riiied m .'\iiirmnti v*fJ*- 
Thti trade It 1151. rrji\Liii.v Muvh of thf ir-ntle 
thst hrrrtitftiri' hs» Itr-ctt i-arTicd hi rail i* 
now bfiiia carmd hy waicr. ilatvi of rhr 
iti fhr** and ■ithri tinr* i♦-.-tl>^ in the 



tloine^lii' rrudc are <j!d nnd (ih'UiilRir. Un- 
i|. .tli'.- ^' thffr will lie t*;iliii'rmriit* iw the 
rv)>r» in thr next few yrnrik. .^■IttnJ■ 
' I 11 tt xrr uitunUy now iti contrtn- 

]ilatiofi, 

Lonipeilritin iti tlwM tftult!* wiU hriog 
iibciur ji dmiatid U't tnotc nmintnif-Al ocwm- 
r-^.M Tliii Will he .1: !i. ■ • : iMt 

I ' ij; nrn' uid '-l* 

"..r nUIVrtviim "IS ■, . -.n-J 

•liipK Alrratti thrfc is niiji. ; 'tn ibc 

f)i(rt lif illip oprraliiTH IrKik ii;, i-. ifd tile 
tiiiUlii}^ 111 iiCH' »hip» nn-il the iriinrersiijti of 
>nitie ai lito tTmte jiiiltabic oi the S]lippln|{ 
UojLtd iliipi. 

lJiir*r! uliip* drirrrr »prcial imi-.-.t. ,•,,,,1. 
Althnui£h thrie l» nu i(tintioi] n he 
' ' ' il rfwrimj to be ■ 1. ihe 

iif thew »lup*. All iTjtutt 
riui > !Ti t"j iidopt ilii,"Mi. I. Jir rmti- 

«ni)' uf ojwfatiHjiii L» to »iriuilirnt tliat, in fiijt 
miiitr'jn, tin; ('hitnKf frimi ''nr 4f> 

• n-.f il ripe tif iUJichJnery ttt I ■ hitttty- 
> "■ I til thipit-iii; III till- nt^xt 
I'l' itMi (inlitr thr rhanjje 

] I !iii. ...1: ; .1 .;i II II. 

ThJii cb-irtije tn tlt» *h<|n tn ixitntt tfl W 
htiitl u-iil, in iM ■ rettd rmt wnt}- tii 

tatTiif vr\%t^h ' ■ I'.' will 'Vtfnd rn 

paw»rtKPt thi| ;■■ iii'i'icd. 

liviir»-*^:rew ]! ■ prnt- 

obk Ipfer (o I DC ■ r'jxd ilinw- 

iTir rmtiltf of • im t'rntt, whiib 

I'd N !i3ll'rn« Hit .1(1(11 j\im:itrtv £iJl.'t)0O 

■II' Itip atn-nnd thr worlil, will irisjitt* a 
iiijuiltt?!' fif (ipcfatori It) demand thr lame 

A Hopcftil Outlook 

IT ifeiBj to ms thnt thr (ulUiwinj^ iiiiwulw- 
*iiiu» nrr clrar; 

f. Ji will tjikr <iwin ififflB ti) liv* ynr* tn 
ttahiVrr fv.i'^riijirHiiiAl tinjtnn* and to iaMiee 
tint ' m atirnail of rirdit» itrrrtiiarT 

t" ■'"jfri iiuluntriri (i> pfjii:* ihen^ 

•ebet III A |m»itii«t tu cipaft ||tr|ri vnluinn 
Elf Kuwlt. 

Oii'ins [leriwij itiltcnatimiat irailt will 
iacrratt until at tbr tiuI ui, lay five yean, il 
Mdt an»lt\ tt> wiiBi may (Jiru br tiroied Jti 

"nurm*!." 

J. That afiiriprj; (hi* prrijirj thrrc' will l*r an 
iticfBJtwilje ^irttwriil Ijtr •hjpv Tint ihi* <]>- 
tn ami will ■ ■ V ml led from ihr Jir«iirQt 

tiijck «f i.i ihfpg ttMi« tltiit nri nvut 

•iiitiltjilf. JM , ,. ; ilirn tUmc l)ie liUiiKflne of 
ncrt- •liijn .s< the nttmi iiiiiijiriJr f^i-it, repfr- 
fvntint: the il'.lvatiurv in thiiilHliliJmif maijr dm- 
rii^ ihr fiam tr^fral yeatk. 

+, That ibii. inrnrRtr la iiti»fti4ii"tijil irittr 
will titiriii abnut tbr ijnirr un ihf j^art iif 
Ametitah uftrriUitn wji<i riLetije in (tiiit cradf. 

5. Tbat lliit ilfiirr nti iht pun <>l ihc Amet- 
inn <ipriB(t»t. wtlL if ■nitalilc *bifipirie Id^iv 
laihn it cnacieiL I'viirtr tlietri In place rtm- 
ir^rtt in Amem*a,n jord" for new an.1 .pei-itij 
iyjw» iif iliipi fui ujiifrsilixi in turtlun ,rftdc 
under tbr Amrrirtiii flag, Th^t tVn ilrmntnl 
ftet .hi|il>uj[iJiim w[ir lir aiijtttielilfl.I b<. ih* 
■i4>uian!t iifl ilir p^ri nt Arnrrjean "|icratT>rt 
' ' uMii irt llif cuattwiar 

A pan iif tbi« ilrmatid 
"II ''I 'il' ' I',' Mil I'nttvrtiinn nf rii>ltnj( .^ntrt- 
kan (unnaitr whrie |»riftk4b|p, (wi 1 |iatr tft 
■ ■ T. will oi i'icii:i;ii<liv hf prM»'lilfi| Ity 
to ht liiij^t in Am<.j-ir4tii jiaidsL An 
■Irr ratin at thr*r thif* will 
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6 .* <in«ll .icmmmi wJIt cxiit for tmv*\ 

autilJiirin. 

Tlip priHtMfcn of Anitrricui sftiphtiildlnEr in 
thr initnrdiarr ftituir ate riof hrn;ht. Wien 
Tiru'cd. huHfxei, iji-n j kmcrr prru>d, ^ay, 
<if thrrr t"> nvt je«»«, tlu"v appear hnjthter 
tlun lit aity nu ratal jirrliid <inir ttic Civil 
Ww, 
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Story of the National Chamber 

By JOSEPH H. DEFREES 



IN ITS w<jrl; of pKinktllmg iKr <Vrt«tnOmJii 
jnicmtB ti\ riiii countrv in 'nie 
die juifelit intcrfST tllf l ui 
' i' ai rile L'fiiicJ Statt» iui* ucvcr 

'r1 t»{ liHikidj? Ii:!' tn-.'trd or mgUing 
ihi ' :il old tJn' tt> trt»fv\, 

wlifi. ■ -r- itiinr • Hue Ti)dh\v 

|;Mc all* I' litr cumfilrliwl 

■•I the f«r-: . !■— - .HI if 3 >»rlp| 

TPtf in.iii't,T mil mtlv i»t ivii 
lim diiri'ji tnjt abiu <ii rh.- -A . 
ioi — t\ir pluir it I '■: arill tJjf li-Uw 

it liHi iii^ilr ini ilit : , boih rVi;Lttiiblr 
anii rjuoui^iitnil i'*t tJi*- rutuit. 

Fill \t sva^ irn 1 1- r-. .v^ii in Aprif, lyiJ, 
lhat wtflw ti\ hfmih ■ ■■.5 men sailiercJ 
u.'ijTtiirr at. [h* II I - ■ ; itwl "PI tU*: vjill 
f.1 I'tctidtrit Tail anil tll» hcTi-tari. t>* Citm- 
ini:r«:c, C.^lijirkk Tf! 1 "■■■i i.f t 4- 

rion fif <inly tortr- .ii- 

sidrrahle Jabfit ^iml 1 vrc 

fhfri- ehen and arc Urvi^ mw w>H t^niy, 
bmh wnt iilvrn tn die L'h^btf of t,"iimn3eri:c 
of tiitr 1- nit«l iitytrt. 

It Tva> ji puny infB.ni bat camr <if gootl 
hiodJ. lt» hrit Bnard ni DircLiais werf 
itK iiunck, ttrid it [» iluj Milciy rti thrir iftduuit- 
[tJiWr wdJ, tlicir unyirlctii'tp coMm^Ef and thrir 
t|iIatJid viNHfj-i )hj|[ it pulW thftiuuli ir* 
roTt (if dtiKlhoott. L'rtilcr tht- l«ider«hip 
thr ftt»t preiidcjif, Hitrt' A. Wh«Lti, 
111* hr'arJ «i initi\ni:i% mm rajjrcfil to forgit 
"tifir •. '.ndi «iii4rrvat!Ve Tulr* 

Itiiii Ininj' :'ceJ » plan- in^'iiK-inC 

buiert .-i ■; ■. .lowing jfliwna them- 
llclvc* lu vrr tliiit ii W01 War snrr 

icar fltPi puoueJ a Hkt ci i - > - courw 
(]i iiii.iriLiintx with the m6 ■-.ky uf 

linnincK* mcTi iikc-viininfrd ti-.ii f.arTs id 
rhr LiiuiitTv until at tlic etid ot dve yrars 
rl..- . ,1 , - . ■■ . T- - V, -.f tltfrr plini nirJ 

Jr FtiiiijtLEil u[t<in 

;i ■■! i:, in:.: r Lind LiTnTO.Tl (turt. 

Tbe ZHbt Id the Pioneers 

JSAY to 3fHu mfn vrho brluoa (o the Chun- 
bfr trl fhe prMmi day. rni*n whn IiTec mvwif 
Serr niK in ill ihf Kriyiinifiij jiiiil nharfd nut 
ir heavy rc*|iflintiMI!t>" fit rh*t»r rarly day* 
-W(iM are cnnrtecte*! tciili ;i if|>ifii|» ic^iiTtn 
tnd riDt the tmilding of .n.:eTrt"rhfli 
l^im utn) I Hnvf a i|f'l\! ill" fii thfir 

1 he Ih'»( tiiii tit \-iri ill". Jiiu till' Mi- will 
>, i« to plt-dgf- (iiiFjr[TT.a In ih(; insrintrnsiHT 
the itructufe they huv^ re:ir«?6f and lo the 
tBrrj-ine sjijl nf ttlf"): pnrtHi:.'-' adti IiIcaU 
I'hscli Irii rhcm frj . - nil uf their 

irtir. tfiDitcJit TinJi kt Q tenlily 

uf wbm •■■ •■II- 

TTv:i*c (fn down^ iradr 

ner» uj ii>-U'<^'. i3icB«-iJini(<ll and public 
iinrrrrmt. TTie ilrurtiire ira« fnrtrtcd 



lit! mdutl 

roprr i- 
illHWI tJi 



4LIHj 
:-')n» jffri - 

'.Ity as N whole. 11 
tVf Ivrli Listtiri tHit i* 1 qqfTe ititlfrt 
f rfcnrd ♦tniplr, s> makirv^f up 4 bjtlaacr 
fet with ihr <fatM puiTwiw at dphirt Kitl 
ncLttnt|iltt)imrnts at iTcdit*. fts Kfcat 



>. tnd 
i>f 
111, 

M* <*f 

irpopie* 



f march lu^d infurmiitdmi u:rv>C><itii the work 
of ii» tnam I'oininittEn, it» tcportii, re-wlu- 

t-rmt iinif ttiirn timr- rrferenJ:!. \t* tijfnplclird 
' lh*i^t L-onpieuteJ Willi 
-[fin. lh« Tjkrijf C'jm- 
!fu- i-t-dtijil krKTie Ji>»ti-m. lbs 
I rrf liie Dep.TitniriiT iif t'omiiiffcif, 
Hdt ijiij.nnnu und iit-i' '4 indiXH:f 

in sr.ir rfic RaiUvai 1 ri'M Att, ihc 

•i<jn (ij ttir L. ,il Oliimlirt 

. isiertr, arixwg ■ ■ ntify to the 

rrLtiid tM ihf Ctedii tiiie. 

The idedli nrri) ii.ltirrrlliT TO tticm HTB UOt 

wi fiiiv; iif A'.. ^t. fur ilie)' rxitted in 

the iTjftidf ami : -It '^'iiT wim laid 

thr i,nrniT(tw»e a«d tni" -f tfie Cham-, 

hsr rftrh<T rhiiti in wr ■ <\ or reprjfr, 

■llirmcKfi vet) liiiip with tlirsr 

mefi. bitrli Ihi-ide ami iUri work, I 

mill,' hf> at n-fll qiTjIirtrJ m nny- t& cnimtni*> 
ttjrsr ideals uue thrir ariF ami utrKrame*. 
At any rsfe, I will trf it. for crtainly ihrw: 
uuviTiteta Ittw* and preiiedeati arc irquullv 

■mp<3rta.nt ^t'ith, .nnl irl my hiictiblti juigfnfi^t 
mate ioipiinxnt ihtia, tlie written jjiu.-* mil 
pT*cedffntii. 

At lirii iLiwine the«e hlt>aU I wuiild place 
the piirpsi*c VI creaie i,ind mjHnmiH ft cutri'- 
pletel)' rL-prr^cittiiiive and deinoLrmrLi; nHriiirk:il 
urij^jmirfitinn of AmrricAn buxinmi, ISiq «ec' 
tifas lit jiart (if til* wumi^ wav fu havt: a 
prirdrjinifi.mi nciglu; busiiifiis was ntit to ho 
EiieaMireJ hi iite or da^%; imall tiii»ine«« 
•huLild tmve itt vnkc with bt); buiineM, i^e 
rftniJer Willi the miuillfa«nitireT, tmrnpnttB- 
tjuii vi'tth the ihipfXT, ifi( Tiiw ptudiicer With 
llle W'llrrlnallrt. lllc hitllltet with tll« itl^nMlKe 
m.ui. This hiiit given titc tn tiLiKJU.iiLiidci and 

t^r^itinn. a fcciitiE an tltr patt rrf one 

tfut ir wa* rficitlrd to a Itiiidet vhirx in llie 
dei'i3.ifin of utmr fjursriun* ihitn all other 
LlasBe-j of tmvinsM put luijutJirr, but ifit 

ttanillard hut linrii rnninriiinicij. 

$c€{>ltd I 'U'uul:d alMe tile putlHue td 
dfai uprrlv and tir»fir«tly n'ith the travrrn.- 
tiipnt at all (itrn'" jmd under iiJl foniitian* 
and witbinn rhi! ulisbiest irvrriiiinif of pnlitical 
htas- Thii hii meant s ciintiilerjhle di*pij' 
fiirr ffrim prf<:rien* aftd pfJtcn'i:rt 13 f older 
*iT-aini;^,irifi.fi». thi* arfiiption nf new »nd rtn- 
trird mcrhndi with uriiidrai from thw** 
ifitinfil in. tile r[\>i 'uthf\i%\ aivii hEli«vihi> tlieiie 
• "■ ■ ■'■ ill anil w^iidetniv. ft 
■ .. f I'n awaifint! rr*u1t»i 
li'j; 1:1 Ip • - rfiDdii liiivc ]ij*ci- 

lird llleni -in, and. rheTnnjn- 

leiuirtLe ui uijj jLli:^il t> tiif binit* i>i nil die 
snfluencf which the NahooaJ t'liainhef noiv 
pi»»cHe». I uanmit at the end of mr t*riM 
ni offii'i" fail tu cjuitidn thiu»e wJw> kupceed 
ttructure af mutufli cuolitjeiKe JiruJ 
inn alt he deftrcived bj' one false 
>n ill ilie tea[ lu acfunitiliiih 
iTt'Hl iif r'Tf ri!'ifiti'nTil-i, imtrar- 
Uii. 1 lie 

utir ■ . , .iJd 
aLwti-i i>e diMU'iiiii'd by iJic jiuiiiiL ) iir or 
*rxirt prflCfwr- <vMi li nnf bear pujilica- 
iJwi til tile li ' 

'Hiird, 1 \\ , e that open recogiit- 

tiiHi «if the tsn:r th.it lim.in^'n. itticf^rFdiit 
fwdit that it it lit the fmnnmii: welfjirc (if 
tht wbfilr tlfrpplr, it liol the nnty ni>T yet 
^milled tn he tbe e^ntTtjlliiiE f4i:[Of. ft it, 
a* riur first preiidfnt lo iiptiv (3*>i:-rilved ir, 
(Hie (pjf flf the CWmimf t'ltm.] f!ir i.'Jii-r ';'.'.u 



]ei£» hnris! ik^riLulturr ani Idbar. No unc (if 
tliele filLtuti 9iliJi,dd iLttempt lo benefit Iti^elf 
Tjj (he prejmfik'e ()f rhe others *jr of thf- pulilit-, 
Xu ursAnivAtinti nf m\ ant oi tlieiu slunjld 
try to imrrp the functionf of tJinmi'e** 
r*tireHfnejiti¥f of the wh^lr; petiplr. Int iif.&l 
of ihuPF v'hu liiid the |iiund.3:tiftii ttf the Cham- 
ber Win nut tti treate ii ibird hi>i*Se, tn over- 
juve the fiavcmoient, tn reNort to psjlifical 
fi'prii.i4l>„ hut t(j platt bcfiire Cinitireu and 
tfie CKetuttve fur thrir dri'isiiiJii, ufteT wei'ijh- 
iiijit the nther ipiteroEi invtilved. tile i}[Ht)iimii. 
ariil JrNcrcii ri[ Aitirr3irnn hu^iiien*. ']\\% ijiril] 
liiK led tu the thiiM rhat "Whir ii t)<ii fur 
tlif p^iblic gw)d is tKit ftir till? j;i*Jtd ijf Husi- 
tte»«.," md ihh trcfgnun the itln'irun fji<t 
tbai biininoy ;L]r»lc I'.tnriiil he the rlnnl jllilp- 
nf what i» fnr thf piihlic (l>iod. 

Ah rile Eourrii mid liiitt I vvuttld enter »in 
tlir li»T hr^'qJth of vwicHi, cfifHiTv'jifivc thnuith 
f»r the future a, coiitraiiccil with tlic tie^a- 
tiVi» policy of Hippfmitifin tu chiinue. ^ni- 
tJ|in-r ^. iiirri* vitiJ tu the L'qntintled life and 
liti'l" ' n biiiiiacti «rK^tlij'^ti[»n, and f et 

lo ,L ■ -.^i it tiirari» tu m-cri'ome the n.At- 
ipral nnii [nhrrcnt cornier vatiKin hwiatt* 
whkh view» ('hnng*' willi f fjieftcitfi itg. Aii nf- 
g^aniyjiiifiti L'snnni endure noli^ly a% an iii*d- 
tutinn (tf jjpptj^itiiin and at rhe tatne timr 
wield influenije with the Gnyernmi'nt whirh 
mie™» itucil evsry imi tmA fowr vetirt witU 
the new thouglit and jiii|:iii'Mtfotia tt\ the {»e()plr. 
Tuii tnaiiy buiine*^ men mti iitdiijitri«I 
niiiiiBSrrs are ffTrKrcssivc In action »» well *» 
in thiiu^he tu cuntmue in Hupptiti aiid tntiitt- 
tAin nti uri;ii»i£.iti(iii itiiiiditii^ fur the tneie 
CoOtlnUaliin: of rllinit* ai |hr>- Brc. CH!lrl[ie 
ili ihe ihrdcr of life Jti all dTtettinnSi ami 
hfi!iiiie» csnnot expect to He eTenipt alfine 
front tile oriler. 

What Ten Ye&n Hab Tuughl 

TH K rK[M'rjrrne ftf ren ye arii <>f rfir C'hsimber 
of Comtnrrtt! ii-f the Utiired States prnvn 
httyond prrBiJvrrrtire nf ,i doiihi that Amet- 
ii;jin biii^ineiiq tarn, xvhilr n.itn''iil!> ttiirit.erva- 
tivr, hove the K-him ^nd the cimrage mi] 
irniifidfiMri? f*i f<jlk>w emmruitivr leiitter^lii|». 
into the bnd of tiiinici that ma}' he. There 
hiiii alvyavi been, there alwayt 'witl he, J"W- 
ek'ef, a «(f(iTi|: ele!Tn;nt baekitig wftter, failittii 
ti> kefft in jiifiilie, T«ardiHi; the titodtet* nf 
iiie b(>:ir^ The ainriniied reitlue.ititin chnt 
pnijlfet-t I* efiieTitial. fliiit If! aJl life you 
either fotwnrd or (;o Imi'k, thjit (lie re 1* 
no «i)ch thing ii» atttadin^ utiU and inituii4ijn- 
[nti L'liniiitidUi M they are, wtll niejiii thut 
thf CJl amber will go forward in »rrenp5th 
nil J IqftueiH-e ft* it luM 111 the pLtst, 

Such a CDimiie of wnrking fi^r the future 
will rirtrsKjtrily inviilve t]ie tiiatinu (if wjine 
mifitiitei'i AU ffifid itimi ~ .■.miirit hr furejiem 
even hj' the wiseitt, "f Ji- i'«n:il, hul far 

belter tr* mnVti i«)ch tin . ■■uj ajtiiMper (gr 
thi'ljl ftallk1%' thmt. in ini Irl lhr!tti. tfl 4<U1' 
render buhinri-ii. leactrr<ihi}T and leave ilte fram- 
injt (if future law» nr prei.eJirMtt (n lie deiri- 
miiifi) tmd Iked liy ihim' vvlw. linwever wr]] 
inirttriiioed, are iinfitiiiliHir wiih cfinrlitinn* 
funditincntfll lu iht hiiMiiru iiiiti:r<<» itpim 
fl-hii-li thr firrufK-tiij- of all other elernetit* .itid 
thr rniiistry a* <i wlmjr rr»tit. "Where there 
IS no filiun the perjpir periih." 

To complete n'sn tJii* brief and tuperfictaJ 
renew of ten yvart oi the L/nitrd State* 

Chimhrr it ni'j^ hp deiirab)<» in (j-rr4f'Hl 10 








pui'UL|£ the imnqnl eDnreqt.i0li ll^e ECfTLei stiJne at tk« nev 
Hitvondl Cbamber bbiSijtn£ w«* t«i4. T)te picture iJiirwi 



ot Cotaiattet whvn L^V CTiimliAt warn titabliiiluid, ind 

Haft? a, WiLcelrt, the CbttnbiM'f fir»l pr««jdeiil. Tbe 

asw buildlsg will orcppy tite nte ul th.i aid Dmniel 

■tit bout mcioft l.«/ajfLtE S[}itir« {ran tb« Vrbite Houh. 



you vnmr ftfurri i)f material jpijwth <if yimr 
instirutivift. 

Pii'lure to j^urMlf the tttuatiiw at tlit 
cluM ui ihe or^Amxxtion iticcEuvif In Atfril, 
tQisi A Board of Dirrctnrt cho^ni ta trim 

•rt of by-la wi, p-' '■• ' r pufltnc Will finarn - 
iii^ A ridtion^l : i of commerviiil rji> 

finniraticiTii tQ jinjiti.n. for thefli alL Im- 
mtrdialcLy a iinc-nxjm ofSce in die lilva.iii 

Hundtng WAt iiet Vp with c>ite rriiu>^\]r, 

Skinnrr — in charnt jiiiil our «iFiiijgriphf r. 
whft i» »till with ihr Chambt^r, Siity-liv*' 
chsmbcn imnieiliatr!^- odhirrcji. In Aut;ij»r 
ihe pertnancnt srnff u'4t up with a sjcin- 
eral wrcTttrtfy, Mr. (luffljufin, and iMmrani 
tCcr«tAr)'i Mfe inner, nn ^itor, snd it>«T 
derfei^ and iHfiniffraphm^jictJjninEftJDr rflnmi 
In thf Higfii BiiilJi'ng, rit^ir ni wHfch wa* a 
billil r^Hinv iiy thr Cihil of thf yrikT tffll 
The nirmbrrsfiip h»i KH>wn rt> 335 »rcaiii)(a' 
t1f*iu, tht frtfilllc nl Vfir siniiiinlfd tu 
${.ii96o.';i. diid riiff rtmff Fi.td tiUTcatJrd to iH, 

Ktcm tlif f-nj^ f]f 1^1 J dnvm r* the brjjirt- 
uiliE tjf tiK h'li^iin^*^ dfTirfTiiiinri lit the 
r\pan«ion nf thr NatTOiiiil CJicimWr In artiv- 
ity. fMiJUfcei ind pcfwuiir-l tu% b^rn ruttb- 
ihg *hurt 111 [tlirntinif n^il, illiLnCratii't: tt'it unh , 
of thr r%trnt ot the K\Huum fi be tijlifd (nil 
njiji! flf fhf nn ! rioiti«tn and fcclini; af vommnn 
irit>frf<(t in ilir fuimn.tl pmidrmi '>f .\inrriL'in 
hiini^riT, Ifi annual inxiinr, th'DiiKft now 
«hi>tif iliriT iju.irtiTt of ii (nil!ii|iii. ha» n^'er 
?i('rii kutfiiinu lit jjfrniit ir lu i'air>' im rti.if 
full nifti^nrr nf hyiirtif*» rrtraii h aiu\ zcthhv 
y/hich it tbtiuld prrfnrm iruj iiiimr d.ic ^till 
(.Hiifiirni. fH NHriiitiul Hr%ikiuart«f« nnw 



tHtsips" ihr rquivalgnt nf »i( flutjm af the 
MiU> HuHilin);, u-Jirri; jirr houHd about iba 
iii itk (ulal paymH whkb ftuLtunci httwcrn 
J70 itid iSo. It* Bo»d of tJircttofi ruiii- 
brji 46, Jt ii dravi-n from i)l parii nf thr 
i,i>uxiTT^' rcK^tt "i^ liotM it year wirli inrrr- 
niHiaie nurn'rupi of art Kjtrctttfvr Coinmf«rt 
a^ called lur. It oiAintJiin* HriLtith oflut* in 
New Yfjfk, Chicflgo, St, l^ui-t and Ssm 
KruiiritiTi. lt» wnrkc by bulletin, kntr and 
n'ord iti mnuth rfsthr* iii "iD#r 1^4X) catB- 
infrdil nnd (radr 5«ai-iatiiun» tltvAted cn 
evrrjt tt.nf, rtfrimrj.' and drprndcftiv BTid 
Airtrriniii ch.-tnthrn in faifign i-unnirLc* and 
[o uvr.r i^jnrxt finnit, titrpurritifins anid indi- 
viduitU <iiFn[«>!i[n|2 iti aivKiniMfi snA itidi- 
vitlijaJ tnfmthT»hli;t- If- 1 '■■ ' '■■ ''• ' 

of Ts.ooa 

h«d fir»l the rffeef nf rrf ■■ ■ -'j 

cto^-th iittd Idtrf (»( itfi-f' ' 1 

the numhrr of iti 11 .isiJ it" 

TfrcaMt*. hut hfjth arr ' jJfRnvnjf ti> 

rruiKfi^f thr effect nf lirtii<'i ukjiiIitluiiii, and 
we mil)' li5»1t ((ira'ard vlrh r-mfii-fcTu-r to thr 
asar iutiufe for that fur' li 
i» nn:t?<Miary To ti.{lMl|; th*' ' 
Jiid MrvicF. 
YVm ire «II iwv iwjr*' thn» durlns rhi* 



m retina wr at* tn '• 
hiii'filiiiL' wtiitlh, Hil' 1 ■ ■ 
viiifi! ivit <in)s 
. ill it hiir ttlm 
huh l»rril 11: 
Ii jiint mid ifTiw'i ■ 

inrn and rlvnf imTillltlnlH'. 



liilr tif lhat 
; lind linnd- 
r L-wtL t<j Iw 
irr T11 iT« rn- 



\'\ut Utid h^t 



liMiK tiiKC hetn purK'hMKjI^ th« b<M[U!in4ci iher^ 
an FKcnriy lufn ditwii, i/id sfc- }iTi>cccd' 
inU laitls ihc Kirttri»i'tii fnj irx^avatinn MhI 
Innndatiani, Ajpin th( lm«iii(r»s dc^rewiun 
h»% inttrfrrrd to retard the: compl'irtiun of 
the buildiaj; fund but with whnt ii Jiltrodjr 
lift hm4 iind w'hdi Iiei bectt pr<Hiiij<cd, wc 

iliall be ah\f to build M WUth of the bllil^in){ 

A* it iiefettflr}' for the biit*rd and t5ie furte 
«t hcadquirterjk to occupy nnd 10 pruvidr 
a atnzl! ttieiftiTiii; hall and lome CTjttttnittcr 
ru^HTlii. "Wc sh\m\d he made ahle in i:i»niitli;ie 
now thf rntinf building. 

'I'hr rmnr ihit ii paid in or tubicrlbtd 
within tht (inc «.?ty dayi the BTfiilef thr 
L'uftiiiK>d^ii<jri wc ctm EQike fur tnrctLnic hnlk. 

ajiferciM'r* iiild t^nfni^iiTrr irrrtinjia oi tut 
ruemliet niiianiiatiutm, iai whii'h thfrf l» 

That ronditinm are bcnpf And * Tcvival 
ftt hii»inr»i amtidrtwr }\ at hunl )■ apparent 
t helifVp I hit during thr nr^t lisiy day* 
iiiffiiHfnr addifinnal fundf^ wiU be pjiii in ot 
lUliiUTiht'd fully iit ttirrf thi* niti-d* tf the 
import »n<.-r ttf rhr r ■ ■ . j4,nierican bu»- 
OHM i» r*<Tii;nii'i^t if any, will rr- 

inuifl trj , I bui.l(iin|j fund. 

I talk o( the tutulT hrcau«c I 

fhnri" in tllri iisinniil ciintldriltr that hu»in<;iN 
coltditiitnt are on thit Tnend. Ili4t it would 
mil he iait ta von 4>r tu rm tmn tcpmatiun 
a% a roan of in-iir»'» [■iriliTtnTiT tmh rn 1 ,ift at- 
tt^ntinn til ihr ■ ..Ktt 

p-;iiT ftud riiir ,-d 
' Iff "till ■ the 
4. Hk \\ 'III luim- 

tt«tiufl Elf Ainuuiirui LinUri ihc iplrndid 
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Ir:ir|rT«-hiti i»f <nirf Frr«!<l<'nf irrif Sis'TJ-iarr of 

\iinA tn tht: c^mt-T tri TTiir: ■ ■■n* 

E^ufopr, trj t3ic mjtSf*' ■ ; , i.rr 

(TiuJf. Tt i« milf the Iv r4rtt or 

~ih,r ini'iLrnhTc rnvtimiiit t: ^ ... nut ntllr 

■ 'Mf--. 1! n- j*tiis-arKi!- of tomtnn or iratrility. 

lij.r i:riiiHAitif>n.i thru imitA tu lEtipnivr 
niHc the cidts oi sht girfltcst war in hisinr> 
noiv ihfcc :\ad a luili yvari Bflo? I u'atild 
hate tu thkiit (hnt, I wuLiIiJ not ■» jar 
t\ fo 4ver it, Whi! f mu«f ivrr if tlint 
flifff hilt nnt breti »uffii-i«ii iinprni-rrncnJ 
IV ii»*tif-i,' o{ifj'fflffm j> to thp (i iii-r • , ■l utr 
trclintt <iF itAhtlity ai iti . ' ■<! 

r »» tn tlif rffrct ot !!■■'■ ■ 
hi» i:nijntrj% ftiinprr in, \t(t\- 

trri«m, KtitJ »tatk trr-i ; ._; . .-.i** the 
ktttgr, U'un aiid ruoioTi of watt sue yet iir 
^rofrmi, tHdimdurln itr ftx«<l, |:f)*i>crn^ 
[•nti arc nut umitc, ftnsncn afr !n iumiiiil. 
PojplM livp in fjTTiJd flf e^t'l) tifher «nd ui 
^h<f futui-r. Tbiitr ihin^ ili4t wc faugtu 
and that our bnjit cTtmvTid the kfa to 



livr* jnil mnni riKtre 1' 



irnp II r-i 



hr 1I r Jr 1 r 



TTij]7nri.E anil 
i<>m iin4 llir 



must {Knvfcfitt 10 II i J in rwr"riou !itti!iil(t.v 
in Kuinpf in out own inffT«i » wHl an in 
thfirn, arc, 1 a^Mil. ilic ErratMt and innjtt 
inmiciltiitt' [ttdhlrftii hffnfr .Amcru-An tnj«:ifir*s 
todnv. Tluit it why Thmr problstti'i, "Euitt- 

pran tViTldirinn* and 'fhnr Kflrct <m Am*f- 
iLiin Hi:i«.irr!iii," hjvr llrpn madf [Hr Iryiwt* 
hiT thU anniial mtetint;. It would havr b?m 
«ajie:r and itiofc iifti'PFJiblc lu mudy to dkcuf^ 
pur?l;t duTnrslii; husUiT^s prohtrni*. W* 
tha\l b« ti."(](i that fii« toTOkfn tominetcB uf 
the t-'iiirrri Sfmt* it hur S ii> 10 per cent of 
th* t*tial. Waiihiriftitj>ft'« farr'Wirli addre'»'t 
vt'itl dguin bt! rhantrd u1 QUr rats a» if U'C 
wcjfr 5tiit ;i piiTiv, »tTi;j!:i;lms nnitinn and. riil. 
itframtr, tctnfrrjph. cjbk jnJ radit» had not 
Iwrn invirntfd nnd (iluvvd ilirir fiari tn thf 
interim ot ai'-rr 3, crnturi , Uut mi luu^ <i* ii 
wu» itur cnrncir i*r(iri th4r Kiimju'an itifcta- 
hitify wa» rhr .UMair*! mpjmte iti Arocrirufi 
liH»rnr»«. AincritBA itaHlitv, and Anirrioin 
pro>iperii¥. wt Imvc anW fulfilled nut dutt 
in f)l«cui|[ it bcrintr yaiu 
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CHAMBKR OF COMi.Tri?rF .rcrii- 
tirir* wrte mmh its .« the 

ttj^hin^ <jf the- AttniJai •■^'1 ~>ni\ 

hry (iwlicipaird ii'tivrly in 
tti'mp njr"'"""i-''- 'I lirrr Wetr til ■ 
^TTSuigrd Iv iw ouTnt»Pi» iti tlie 

'"•tlonul .•■it <.<f Cnnitn!fr*;ifi1 OrRini* 

tatioti SpiTetariF* and thfir frifttdt wliEdt 
vtti vrry w-r]l aEtmdrd. HradijiiArcrn iitr 
hf \. A. C. O. S. wrfr r»tah)tthnt in <i 
[ill rjrtiin on thfl iin»jtjF5nInp fCoor uf tKr 

3f tlir \iiriuLi» tiirctini;*. 
On the f vEfiinj; of the firtt d-jy of the Cori' 



Tciiiiim Jt i.ppeiat "'Town Mcetiiifi" dinner 
lirld. at tlie Nfw Eirbttt Ihncl with nrntr 
•hni! jrun peruiiu ptri-cUt. T\w mttting^ 
I* 4 *rrT rTiiriiu*iji,-itir (tiii!. wai callrd 
b} F. r>, F. Ralxi-i k. Pri-wdriit uf 
dir -\, A. L". <J. S. Aftrf rrtrrrmjj hrrrllv 

year. Mr, U;] hrni'lc ratic-d upon thTfo nfllccn 
«if tllr AsAiNrikitian fur rrjiiiri*. Rot*rf[ 11. 
Ri-arh I'h-tinnafi of tht Bftard ot ^ianauer* 
,r V:''.-i.t SiJuiol fur CitnimtFt.'iiiil fh-' 
Mr*, tnid ai thf tniff«iirg 
■ ■ 1 , . ■ ^ J oMt tor the rqja «i:ti(i<in 
at NortbwMtem Vnivenhy., n^d Wrjiv 



^nxmcn, V'fcc-prfwdCTit, JUKViftrd the ptoKram 
fcir ilir EiuhtJi .InnuiJ Merrmt; iit fhf N. A. 
t", O. A. which ^vill bf held <,>cTwhfi Jj-J5, 
lit tlilcsiio. 

'I'Krfc ■^rrr fayi)rii[i|r romniirnt* nlw npoti 
jhi" wurft flf the Plsu-»'m[*nt CiKTimittee 4^ rr- 
I^irred by Hrtrvtii T HiJl, Chsirmmi. Thr 

drldtr** (if fhc evftlkfig U-*a ilrViv^frd hv Sh<!r- 
tnjtr Rn^trM, rniiuttrinl Fditur tit thr (fai- 
Inui. whn held fill' undiTidfd aTtrntinii fif hi* 
nudirfu;* with it fn reef ml tiSIt nn the lalwn 
prrjbJrm, M-hirii hr mfldf gTaphio hy rrllinff 
lajcinatiiiit talrp t-ruin hi* ovrte rSffwr iirfice. 

A "Hfwwcf LuiH'hpon" w-m itcid nn. rivwt»- 
dnj , ttw bm day of tlw L'lHUTftrion, the 91- 
iRTvdancr at whinh piohahlyi- wnt the hijf^h- 
vi'iiirr mark fur «rL*rrr«Tiiil fiinL'titult of thi* 
aiitl pinni: Liifiveijciunii of tht Oiutn- 
tirir. Y.yety tithlf in thr iTtyaiu] Kooir uf 
th* Sew Fhhitl «-.n» (N'ruftLrd duriftu the 
Ji]Tii:hrun .PUld iLimr had diiliciiiry in liilrlin;2 
ftraTmtnadiiti<in». Tht mt»»4i;e whrrh tMK- 
refarj' Ijtwivcr binujtht (« thr mpBihm -uf 
thf A. C l^, S. met with insfanf re-^jmn^e. 
.Mr. Utiovtr loLd of the ritott* of tijr; [>e- 
purrrm^nt uf Oi'mTncHc ior the r^imindTiDii 9I 
waste In inda>vtrv' nnd of thp EtIilnoBBiFi fe- 
•idtinp frnim thi* ffd«|>ri()n of imiftirra irand' 
nrd»x Mr tutd, ti>r rJttijnplf, of fhf rednttion 
1)1 vafit^nefi of hr»ii« IwdstxdiU iiid Tb« savmi;* 
U'ht[:h rr<i1ll|rd in thr \3ti.t^ thrd ajld Itl^ltmik 

in^iiiiMTirs- Ll|)uii ilir innchihiini uf hK ad- 
dr*», Mr, Hni>vff rririvrd 4 mfni; v<itf *>) 
Bfipreaatiijn ttunv tht! iwrctHrirs and cvet? 
rvidnitr (it thcii ri-aily 4c-»ire tu tniitrlhute 
tlifir iliHfi! tif i,!o«ipcrafi(JH i« tiic Coirimcirct 
DtjuirnTiirnr't prftjirani. 

ispnljl me'tiifii;.'! of ftii' N. A. C. O. S. of- 
firfT*- Ttrrr llrlri at thr \VBlhillj»t(i{l ffnlrt 
ftiim (iiDP to linic^ ini.ludirtti the ftoiird tit 
r>irrctniii, the PIjut [rent. Prnfjinin antl |-'i- 
naivcc f j;nijlli[ti:r», th< Bunrd uf MAnnjlfri of 
Thf Xfltirmiil SAmI tnr ScttpmriM, und fhi* 
L'flmmittCff i»n L't»i»p*riitiiMi with the NatiuniJ 
Chainhtif. SecTctnry Jnhn EC. Northwuy, ot 
rhf" S. C, O. S., was ktfit bu«y fvrirt mu- 
mcnt in malrvrtt!: prijvtti^in ftit thcip intttinn*. 
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... far fkt Lntirtt Sluiri nf thf intrTiiaitnmti i^kanikfr nf (Itimmrrrr; 



A 



FACT which aucrsed inta vital prc- 
eraintftiP ujnm thf crrtu;luti«m ot (m;,u"* 
w*» ihai ihr I'uitrJ itat^* huii hr- 
t the fiTtai trrditnt ntttinm nt thr tt<-t!d, 
thilt Dur [fade teUttaiu niih at^KC 
oplfk n"crc I'KJreiiftrt Tn aituine ;t promi- 
c rwi'ci hflijrr rrpcriimtci Thi» tn- 




iTlfWI 



of 



our intfrtwljonal 
tuadF h c^tcntid 



mi-H iii i.tllT »'">il11 1 if-'. 



' : L,l ,,i;.s^ 



uplniiMi of the counirv &f> u whulc, Hcncp 
the ■•■'T- r ,i. ,-1- -lini arrttc why c«ii!d 
wtt. . ir- he nptdied ainuiie 

the Iv.iT riii-ii .ir rrif niitiiiny, in rhr rnd 

th.n [he vullfM-tivf! t,%i*cTifiicr and advice of 
thr hufinrnt men of the ;vi,ir|ii inight W 
piucnl at the wrvicf ei the uu^iPfHrarnt* uf 
thr wurld, a* well a* at th' fti«|xi^al <if rhf 
puhia opiniun ul xJl the |wm>tp«. 

^uih ATP thr cvpiH* thai ird m [hr fdrnij)' 
tiuii tii thr Intrrfiniiiinal i;h,inih»*r C'om- 
mrrtf. 

In fiddiffrFn tn rrftirrm dTr«l3r inlwwfi'd 



■ if ri:ii iicnTty irv ihr 

'.It CrriHliI!, Af- 

■ 't 11 f tlie 

Ml thrwT 

(ijc l,r4U<:^» uf the 



Ltluji. 

r.i^lv«, 



hut nt 



nil 



1; lit:itr 



limout 4.>:t fl. 
wnct^ Rtcii 
frttc «-jth a view- tu 
pvpcricncr and advi 



Jla tu 



.ollr.. 

I thfir 
thd 'pliMk; 



. iL.JjI li 
II ^'\'^rn 



o^n uini.r« M 



opiniuti hjtvr been prwKtnted with grinifyirte 
rf*ulc», ThiAt which required acticin on the 
part uf (luvrrafflmci hiivr heen luhiuitted to 
the B.nvrrfiinrtit.1 lurnTtrird in tllr foirH of 
rtJULTclr rrqimt» fnir sui-h npi:r»»nini flitiiun. 

fcivli^.inj; thf vitjil npt;«;s»ity for thriK' tc- 
f<iiTn« thp tsnvitrtimmt", cniuTtncd ittL'lwled 
nil thr f. 

Iksl^nda I 

■■ ' ,.r|l i"l JUL Jl 
i n. it i/ilHlufh-i 
ill" hj 
iiK. 

' ! " ' I -t. iV,c i icislJi (..juVfrnmrnt in prrp.iriiiit fur 

■hf the I'drtfefnii-u at tirriri,i rrqiii-iilcd the 
i>- iiprrafinn iil thr frrrnth V.itionjil Cunamittw! 
•ir nf rh«" tnternnttnnnl L'hamhrr tii L'oroinrrcf 
■ Irt'tiwi a Jrlfj;nr.iu(i: [nMJllv .two inrti 
.TimrndcJ hy th.it btidf arr riri the Krtwh 
■ ilL iIrii.-UJltiw> twduv, 

• r T*4ly. upon wlmw rffort* in compiling rhr 
luliiatr tlaf* the tucte*^ ui thr trjofrr- 
m lit TrliMirin Tn fr hnii-.T? rnaitf^r* 
un ttw • ! i„ hrr 

■ nid hf ai' • . ,', aluahlf 

thrtiiieh *pp':*l puhiit ^tiittiunie m tin- tubjen* w unf^twn. 
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ToJajf, dtspite all thf diMppoidtrnwH iii' 
fiiilur( CO cflrLt major fir>ult*, Xhr «p[Hi*a(-i 

Mi«mpJith«icfitk, Whilr rlj« fioLiicol IradcM 
htivt hetTi biKV with thr iliK'unsldrt oj na- 
tfonat (Miiii-i'u Jrid tlir liit'keritlut aoti dL^iii^rrr- 

uf thr fiinfrfenif ha» been devrluprd, rc- 
miJif frtim fbr littH-lsght. hj thr ',,11 'im 
irimnits<i"onft apjKiinf-ri! 10 »tnil} 

Gmoa- Ottf, wlifcii ms.v tw xtum 

tlir RlTTltliOllljc pOIJtl '^f licw-, i . with 

the piiiitital phaiM t>i thf tuiitrrtrtMe, Tliai: 
1* rie otir th«t liw isflinly f^JlrJ, thti» fr- 
HfHCtjfiK the wiwlmn of mir PrMidpiH aii*i 
SctretaJ"! of SiiuTc ill rcfw>ifii; f4i tir rqi- 
T«*ntird thttt. 't\ir- oi-h*T thfrr. Fimmce. 
Coifuii"" mid Tititi*p(itt, j«rir ihiwe frmn 
whk'h flif hii»jnf!i* iTii-ri cif thr world rsprft 
|lt««t«t rr*uit*. dc*pitf the fact ditt th*y 
An not Ti-LTivc ikutilidrif. 

Fitmncr liiiii bern uiittcr the jdiLe kader' 
tJiip oi Stf ttuhprt Horn*, ChsrH'^-llor 
the Kisrhrmtrt. ihr (jfrat flntifh tinnntier 
who i*iijk iuth Ml artivf in I and part 
in tivr lim -m ". 1 •utrtuiE of ihf Inti'tdBtional 
CftunlHT ' iTft^r* RcfupimcndHtitjnii 

fat thr :1. n of CHchMJtgr* thTk»i<i;h 
hjtta.nctiif q{ hii'ditEtiit ctv^^ rn^ailnCfd fruin 
thin tammisskm, and wxih ihcin h.wc cmfie 
othrr» ij|rtiji:k> u jmann'al ecinff rente lo tn- 
Wtiiai^tc J <,-rrdit pulii-j ajtionjj; ceniral hnnkt 
tu iivuEil tlip UuL'tuiiiujU in dir p-invtiii»iii^ 
powrT of ji'tld. Thpr ((knfrFrnif i» atm nj 
jiTrtnpt a totjfttJrtJtbn uf pulity bctwrrn 
EiJTiifje ttiid thr Uniird Sraiw i>f AuKTica 
wiihiiiM ivlikh "fw sihcjwf for «^jij|UhiTiu 
rhr pur4'ha»inj; fwwi^ of j mfjrvrrtJty unit 
KuJjJ he rflri'TiVi'." 

Pajef Currency Croblmii 

\?J()THKR uti~fii^ mTnrTiill*"l«lati(Jii Ernm 
^ it \kr ^ninsmstkm h t« fhs tEvxl tint j^w- 
einmctiF^ <jf tourif ric« hmiinj m dtfjiTrvi»[i*d 
4Ln4 dsprrdilirni turTi*nt.> mnfcr revoi^nitnan 
1)1 ihiii f^iL^t i^^t jrvalumi; rhr tidndmrd and nti 
luriaft ki't'pittK up thf prftr\i tit fh< old ftila- 
tjuii Kl urilil. In that, JlCairl, tllr iiutii'V rrfOtu- 
rn<-rtdirf| hy ihr Jnftriiiitiwia! (.'h.-^rnbtT <if 
Coiniiiercc 1* jijifiruvtd hv liit fonfrrowf, 
Tllr 1 "•■ ■ ri r CoiriTin*»iiti7i ol Clrnrm h»s 

brm ■ lir »ii,lifn.t of piport mnd iiti- 

jK>rt t-i III .Tfbtron tn intrrriAtinnat rrajc. 
rtw iittiiin of ihc lnt« Niaiioruj] (.'li.utibpr of 
Cumin r I (c-. in tPL-tjujrm-n-ding lu v,nriuu« 
CUA'rMimcnti MJiiiiil EKilii'ir* in thr»p ijune 
maircj-*, hat, fn niwnj Liuev, nlrriid}' pTuduccil 
•JiJutnry rctutt** 

Urtd«f the nctivitie* of tin- TrBn^pftn Cim- 
niitxiul) lit Genon it h cl parttiuljtr intriTst 
to rifjte fhnt thf Ljue»Hon «f an rutfipmrnT 
AitiKiAi'mi, pr«t"""^ thr AmfriijiJi delt- 
Rati^ m thr I>(indnn mcrrinj; nf thr |rifi*r- 
tuttiinal Chsirnhri nild nrclvrtl il'itti ^jincfu-il 
at ftiat tnetiini:, liii> lirrn oficrrd || ■■ 
rn;i%Nirni *k the Mihitli'fi tn- fhr tr.ii 
prtibkm of rc«ioritm Fitiwrcnn tdnic in r 
prr-Wiir i-flicintH-. 

VVh™ ctiic afipmpti ti» rrafiEf the itiij;- 
nitiiifr of thr Pfltkmal ifrbt* afititijr out of 
lllc ".'Uf, and thr" tDdsidirn thf fjL't tliiit ihc 
pTtKfil 'prrjdiiilKin of tin: wurlr! \hh to 
pi^ Jiittrfif tHtlif im the pr^ ■■ ■ ' ■ . and 
thit, At ■ rtiAier tti fact, nii <i pru- 

vitiVrfl h»* Jet IvrH TtiaJr fiir lj<|i^ii.lj<tll« um 

ai the wiir drht*, oiir l anriur (jiil (o ffaluv 
ihr fai;l thiif tlir tmlutidn uf ihr irroMml <if 
the wiiilil'i rconuttiic rettinvtrmtiim hai mit 
ytt Urrti MTimnlv imdrTi.ikrn. 

Thf IfitrriiEifjiMial ChniiilK-r «f Ctiiint'i'T- 
tllT<3tV|{K ]'(* aitfvitirt nrlil it* anniMl m^' ■ 
offrn lo thff iiuiiuni of ihr wnrld tii>;.'.: 
aHif* ior tral rfiji^mic coof^rmcr— rsnthift- 



inf*i (i( iirhich fh^ tm*me*» mm of ilw Tnorld 
cjiii diwus'^ without lundfaoi'r of [Hjiittt'S 
the Mlutmn tii \uti thr>r iteiil prilblmi%, 

Wr Jirr *uilin|t in unchailcd *en%. iud new 
mufiA'm];' miitt mudrr But I bflifvc we 
Jtre 11 ' idwjy, and that, a% pr^}udk«-i 

uhJ ,1 . > irrLrdcr wr •hif] f)r jtlc tq 

ilral ritctlivi-h' H-itll f|ir*r pr<d:<lrm» with 
rver-rntrf Biini): Lorijiifffiir iind aifSLirmivr flf 

Id ttotijif t ■•'rifild lifcr Mt piiy tei)' trihtitr uf 
ihjjlkk, .1- Aiili'Tiran Srilitjtl 

<if lllr Ini . . (if Ciifiirilf rtf. 

m thr iiliii m uf ihr i.l»i(t>Tii Stat** (lovrjrt- 
mrot v/ho \in</e to HelpfuITir »tiA cs^nmily 
aidrd m tn our cfFurtA, fttvt. to citichlitl) rhr 



{ntf mutittnnl ChfltnKrr. Biid, hovitiK: «l3*b* 
li»hed it. ill niir e^ort tn mitkr lEi iv«rk ■ . 

Niiiu- hflvr civf »* more wLtilthcjirtcd 
icoAprftiTi rm jind A^sit'iHiUT (littn our S^rvfctary 
uf StAlc. Ai'It. I'luiihrii, Jtitti 4!ur SrctrtaJr? ol; 
CwmmeTse, Mr. Kwovri", iunJ I vcnEiue to;] 
i.-rjr tfiat rhi* rtprtienir uf huaiiiri'i uirn hnv- 
jViu widrsprrad ililrtnactiiiini' n'] I'infLt duf* 
fiiH the pjjst jr^r ijt rwire, ' if cfrar 

tliftt in the wrirkinsi out iti -Ji nil *i»e>- 

titim alnnj; found line^, m^e irmv roimt ^vitfi 
tilirCMrr^'cd t.'{)llfld<rilire iJtH»n tflr tuppiirt iinii 
intpllt^nr i-fioperatjcin of fbnie ivow ift char£4^ 
of &t ixjlicie* of the tjtitcrnrcrtit t»f the 
iJniteJ State*. 



Resolutions of the Convention 



No. — RfipT^enifltion of the Uattcd 
Statn on Rcpamtjoas CotumissioBi 

THE MOST itntHtitmnt problnns AffrcT- 
niE the Te»ti>tBtion of intemaitiina^ ttnde 
art linojidiJ in LJiatiiitt, Tlir Rcjiitra- 
Uom Comnni«tii(ir! ri^rtti u jirriarri influence 
over the lulutiun uf t:hc«r ptutilns) thuii my 
mher nn^le uiiprK-y in the vi-orld. 

Imdrr (he freafj P|iteT<^d inti* telwperi tfie 
I'liited STmrt «nd tifrmanv nur nation mil)' 
rteri'iir rhi* riehi to alRciil tf pt rufnl ktJtm 
on the |t<-p:trijr!on!i L^immi'Sftiiiin, wh^h ri^Vir 
it Iiai nilt »i ypt jnw-frrij. Tfip I'ltitrd Statri 
( Joi'prrinii'nl I- pf titiieenn ft«vr 

liiriif tlaitisi ,1. ftnsin) w-hidt in- 

estricaftly invi'ivic'd -vith tlie vvlwlr ri-pstii- 
ti*>n-t pfuhlcra. Tfir de4-iiiun» uf thU tom- 
lni>^kiii n-il] eveft 3 lOfilfdllinii l[ifliimi.r it^Ti 
the di'veliipmnjl of jiny plutl fjf intMnaliUnal 
linamT ItKiltifiR toward the fU'Ejitiariurvt of 
inffTTt-iti-m.'il Insfi* f>ili-( thr gfralrr »i4jiilit> 
' iiiri! ii'ill jiImi inrvifn- 

■ nt of tllr pKrv'katinjj 
imiiL'i uJ liki' |uijtLi}iijL iiiiciuiin of thir warhj- 
lCr»;o|;nt/in(: thr hsntiifap iiniiifr m'hivft our 
Govrrnirriit i^ miw IsHorifij; withiain any nu- 
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timriialivif visicr s'ti the fur-f*'aL-hitia deeitiiiitM ' 
i»f iittpurijtiti world uitemr tlir CliJimfifr j 
1)1 I I".. - - ttf flit LilMlenl iitatea iitJte* that I 
flll inra.»ure», Intlii diof; thir ap-l 

J>m\ • i i,naTtx%, ItT speedily tairrt to pto-j 
cure flit (he trititrd SiAti.'*, ullidiil rcprnrn-^ 
tsHnn iifi the Repafattrir* Comniitsiwt. 

KO', LL — InicTiLiLtiotLitl Cuitit 

THE Utiitcd StELin by irutliciuu tuid pm>l 
tK'e klamft urul alun^k h;ii Hn>}4 tafSt' 
micted to ihf prumutwn tif uitrrriAriuiia] 
jiwiicr rJlroufli thr pjHrrs-s oi rhe pexceful* 
M*[utitw) tif 4(nitruvei*ie» j-jthrt than thrmifihl 
fitrir. L'oniTrTtf eKprr«««in wan |,;ivrii tn rhirl 
uttitudf in Tllr lliU^iie CurltrrrllLi^ cil lUi^n 
and 1907 which U'rrr pnrt Li-iii a E rd Irl hy the'1 
dfl*'t£'^"*» *'f ♦'lit nHtHiO iiniirr jinsirivc imtrm- 
liixis tr> fKtn ever} rftort toward the cttab'fj 
huhnirttt af ait intertiAiioiMl •'uiirt Such aA 
cinitu thruiibtH thr uctiv- iiiuit ni'j 

AlflirtiiJiri >lHte«ltlrti altd '.i.'<ljt llltj 

prineipiek laid riiiwii by uiu im'.i-iJii 
ii(»w hern niUlili«n«d mitl tnont nl tli 
iiaiiutii uf the ivurld have i'n:u|4)ii.---iJ Mni 
lEru-larfd thrir adhetrrK~c to it. (.'nn<<i>lrnt 
Wjth the nltittide M-hH:h the Urvitrd SlJitrrs hai 
alwQ):'* nion^fciitrd, thu (.'Hairiher urgm tliat 
ifur LSovetlinir^tt ptomptiv lake lia plate *illi 
thr other nntiun^ rif the Morld in tht- Inter- 
iiLitiunj.! Court ot Ju*tkr, 

Nb, IIL~6tittki3ient of War Claims 

'l^fll'. war H'lanii* ni ihe liuvrrnnirnt o[| 
1 thr UlMird Stniei and uf livnny of ill 
citizen* agfflinjt the (jnvrrtltttrntt ni tiM".! 
lUuiFii, AuNiriu and lluitUdri, 4ii<l liirir nil< 
r(rin:'il->. w'hiih a-rr lw*th in mumfM^f nrMl] 

■i.ft imioujiiit* invohi'd, lUijiiirutej 
i< fo'irfiir tn till: Miliik^Utlciit of 

uilEijuliuiiji tiimmiial pHuhtemt. The ptorapt 
d<-trrnitn,iiiu|i tti tlit- nrini-|plrv w'hitfl l^MllI 
I I" ■M •-■ i\i' i\. \ . I ..' lin utrivnte ptt<(i«l| 
ii]i,' iiiii: i , I 111 i. fin livp I'uvfTnn 
itnd (lie uiilriLv «inil equji.ltllr '! tif 

llirir rlaim* will iiiliiuluir j;jr . , Jum 

■ ■.'itttc aliii ihr leiNifattiin iii itidftj 
of the mmt>li'^iiK-:i uf rhf>e ptob-j 
I .! of the efluftt t^eiril^ rtii4ir it)' uiirl 
latent rti udvr them, the 'L'h;u]ihri rrti-l 

tJle i:fra( inipfntltuce n! »prrd(lv dr-ij 
M .1.; II.; a phn fur 'In •■Si' ivtMil uf »u<h cliiimt^ 
and ori^ tipriii I rhat any lr^»\a- 

finrn which may i .1,,. nctciitiiirv or de^ 
' '• 11 fanHtate their »ettlettifilt choilld tw 
I I ■. I. . : 1 .. en HI.' led. 

Na. tV.— NatJQHJii Budget 

'P '' r|!t.,tk itiifix fjf utih teKjnlatiuii ah ihi- 
' I I i-iiljrr hu» a<Jv<K.ati-(l fur i n«itiiinal 
liii[|(frt tauten ot (freitl (ji . I Irrde » 

ihi* leueslutiirti therp ho* .ili 1 , i:ii larger 
■ -■ir..|iSii.hmmt thnri the prriod W-liirh hii« 
r \ApM-4 iinii ihf thr nf the tii»k vrrtnrd tn 
makr p«»«ib1e. If the «pirit which hft* onw 
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hetft tnaoifiHtai omtinne* until the budget 
■.-.i in ctiRiplctrJ. tuvl iht Hh'iizi Exizuth'r 
-» thr. oppostUnitf sttutided sat-h y-fiir to 

w Cuft|Sfe*s irt n manner which ^tH iMi^rm 
thr ptiblii: dcirl^ uptta tJic (..i. :!:'* 
Finaticjjl prnum-nii iht ptiillit; be:. ,;h 

vtnty procciJu will he uriTjrcii |» the 
l»k «f the tjm'tetl Stitn^ 

Ko, V. — Fedtral Rcscrre Syatm 

.uer«K/ sj'itsn tfsss 
: irtencien itom the 

annua.! tiii-crint{> It IS 
I-. tiiT-finr, rh.il al thr 

■ lid 

m^rrc-; wJ]iL-!i hit bcrn 
o[ the sj'scrmV 
■!>:J, and iiK iST' 
. iiu tOiooj'ct ahuuid be 
ii-'i !!» vriil iA<i furthpr 
ift pltin 

tiuii lit ui >.«rvii^ 



THE h^ink^. 

OliLtul^rr (incr .[. Ui 
IK-fuIiarly appni|iriat 
Tenth Annua] ' 

|h? K'cdrrill kcuci t 'J 

lll.>i .. rj.'r, iLtiUU L 

•Tiu-nj£Eh iiMii 
ind wil] cttDilii 
(UU'luaniiii'p in tUtck. 



RE 



Ha. VI.— Kerclujit Hatine 

f-Jf, C'tiairilwr Tcitrrjte-s it-* -i ' ■ of 
UJI a jeniJiifc [itiv.i,-!-]) uwnifd ; If 

LiUi fla^ lu u iiAiiSMtu.v ) jiirjiuju'cl fur the 

I iinimtrcilt julv:ijii.'rtnrn1 -nf thj- LVitrd SfaCci, 
I'u thif niJ thr Chorntipr rriwit* .itn rrcorn- 
iiirnflarinri'* in favoi of rhr »iA frocn fhe 
4.ioii>rriiiiefi( whicb <^ c«*fltji! (i> itif m«!fite- 
HDitrr of »iiH:h » tttfri.'K(utf mariftt^ Ir *t;con!- 
iriaJi. 4mkt ihac Cofu!Ipm "tjwiliFe uJif^dcTu-- 
[I'Hi <>i iKjpiliitiiin 1" ■ " ■ itt rjrVf ds^ nC' 
I. jTn^iiiilimc'irr (if ( 

ITfli. VIL— 0(«n BillJ of Lading 
'ynE Chamthrr'i inteieit in hill* nf lading 

hu l>cm (OtltinLKiLl* tintc the ChanlHcf\ 0;- 
ganUaTion. "S he Cham her h;>d m «ii:CM».fu| 
p<irt III jidiocjuuu fcderitl Ic^siiliciaii whidi 
dejA% With ri^T» and tiahiliTie* wnh tt;t^t 
tv biWt ui l.idin|£ ial if-jodt raovin^; iff iiit?r. 
»JHIF. HTld fifrci(p^ L-iwtunrrrr. J JrlrTjatf* fiQfn 
tilr L'flitPii Stp*!?* pairttijiaUtt m rh<* fiflt 
gcdcriil m«*frinR ihu IiU''r(i4irtnniil Cliam- 
hrf iii L''mii!iii?r*"f ami wcfc ittivr m vpuuriFijj 
ni-i'rjit.irtcc of thr meihrn'l oi vatiiiitJrj' a^;- 
m.ilJ .imitrkij vrtirj nWrim inj illip|i<»ri in ar- 
ivirtjj jt a clrxr cfni tf the righr* nnd 

lUitiet whii-h di - mnjn hilk uf 

'idiliR u^'--: 'Vhr itrrd 

4jt A tsfrjll^ rift- 

biicd. it tiitir i»i j'i ■ frum can- 

»win Mutfd h), miih . ■ fimn ot 

eta hill tit l^idljn^ wiui ■ f hnmts. 

wtainfd ivy all rlafrsirs. of ' fMTfd. 

Thu mcdlnd uf vnliintur) j.k,njn (jas now 
k*cn iispj in fcitroytdrion oj The Himur 
Rulrty IQtl, Thr Uhiunhef ftiiiafae* ihwe 
nilfs fcprL-^irntinji a *tpp in ihIvaiscc und 

IIj;ijw- Kuin wiiti lutiti inicfprciatiorti u n^y 
l« dt^emifd iit!i:Etii.tJ>'. 



THE Ttan 
in r3ir Im 
nlrtltt which »lc m; 
wlsii-Fi Wjffr ^dvTKrated ii i 

1 nnl lir imcnilrrf ni<5 nOTt it* lla*|c 

|..: i i! ' ! . until tflfl? hai 

Im--i! !• law 10 br tf-vtr^I 

eipcfieptf liAikt fuur< nurmal i'<»tiidittQnj 



and 

Tbf 



tJiia ret nciit.> (Jtvprnition itmutd he KOa^ 
tinueJ attkuiai prupoitiili for the repeal 4if 
itm:h baflc prorisiofl^ ni tlic lu ritnfer 

kipon the JntcrfiaTc CumuKircc CfininiL)i»ian 
iwvvtr to correct infrflttatf mtc* tkit un- 
tcoMiaaiily diiM:riiiuiii.ite ai^siuttt iuK^ritafc 
coaimi^rcc. und. givtr ttie k^uinritiiiiiiofi the ^lid- 
oi ;i tuIe fur rucc-ntiikln;£ tlitcddt'd to 
ncL'urc im the pkdilit ;i(lM)uj,tc if.'iiiaporia- 

No, IS.^lTatiaiud Defense 

THE Cbflmhcr dcpn-iialW .itijr irnilmty 
ttt futlute the utiEtinriKctt jK-rji«nin*t ni ihc 
Artny juiJ iff the NaV) hrlim' itii: ttreiiiith 
totiieivativdv t«i]ijiiitr fur llie [ircmrrvariaii 
nf |hc nstitKiii nalrt), U belifVrs titUE adc- 
qujfr rnilifar)' prrinrednrk* upurti thr 
uf the Uiiiifd SriitM i» elic best i;imtuiiuiiK 

It, tlicrFfnre, r.itrurAillv tirtsca u|hhi Con- 

gTP*"i to provide 3 prrionnr! fltf -Btlf Army 
and Nut-}, with rr*cnir i>rujrij^ltiotl!f, ilf luffi- 
eieat tUcn^i to assure (iich guatiiiU|^, 

So, X,— Bcpjutment of Stater 

Tl{L irJilr(»ll^!J^ t»t «U[ Ito^pfrnnictit in tils 
ciHttrrmLr an littntutKm of nrmajiiEntd 
und F^t (la-itrrii c(Li»tiiiii>i, xnd ihe ^tm 

CCifltrihudoni madr ay ihr mn f crcdL'E toward 

[H'in'# 4iid in tlfr TPduftiuii li '■■'irdrjin 'ji 
[axitiori, cauft" deep "n, All 

auLih HL'hirvL'UKitts, ite ttu ■ ■■■■■■ ■ Alf aup- 
piji'lC'il hy dntarallLfnif qf thr ChlunlK't and 
of fti. mrmtH'fAlup tii favilt uf ClJdUlfUCtive 
♦tip* Fiy whik,'li ^overninriil*- niwv unite in thr 
t*iabhi^m»i.t n% intttuxlH ft*ir tttr piTcvmijuii 
uf vrnf ftiid the inaiiitftiiificc tit perinjiivrrit 
fwatie- 

TKcse icHrcat ArJiiEVcnicnt* by thr dipiuniatic 
branch oi ftvj (juvct[iiiim.t arc trarMrmdatbi, 
VCl tbr hiisiness mm of itur tuuntry air muat: 
nppreciarivr uf ihc t^) a able it-rriecii tcn- 
ilEtrd tu tlieii) day in, day tioth I'rv tli« diplct^ 
ni;itii: and vun>ul(i[ liiiiilthn uf thr Oi;;(V(liri- 
mtiit of Slucf. Fur ibm iFrviciSf Uilc^iituite 

Ho. XL — Dcparliaeiit of Cotnxnerce 

THf^ Ch»mber pi;pr«M«i tfi the flrjpartmtinf 
of 0*tnracTcr iif thf Unitrtf Sftttw rts 
d«j» itpplpL'imiijil of thr itplrFidid »(>ri'tr*i 
r«ttdrrr4 tlir pfoducrrK, ntAtiirf ji tu rcfii^ mer- 
clianti mil itiiAiitt*^^ ninr uf thr fdiMtey, vol 
(rtiljr in «sJlift.'tifiB a/id di ' ■ ' ■ ijiaicrjl 
inhitTit!itiD.n resjtpi'tiiiii <oti iirli fttr- 

diirt jinil duin»tic, hut ill Liit'criully ami 
pTnin[>rfy roni plying with evtty rrque»E lot 
infotiniition and advice tixmi Aiiy purtlculitr 
tradf (ir indiitttv. 



r 




No. XIE. — 'Danuges hy GovwnmtM 
Vessols 

IN V'lKW !il tlir wide cKtrmiUkri ot |irivrrri« 
mert iUvneribsp mirt upcrmtinn all vrvM'lii 
u*frd for mmmtms\ md ^;rivrrfiinrnt pur- 
pake*, thr cUim uf tlir iighl uf %<iivf 11:1^11 
i;;overnra»it3 ru bt ckcmjtc fmm luii for Jniti- 
L'4i.tii4'd ui firivatcij rifvuitct pr<i|>rriy 
g.ivr* Tw to grrnl liaid)<hip» u'birh are nnw 
fmpoMi'd iipnn frivjtr individual. M«;int fur 
the Unvrrnrocfil'* isjwfdy H.-iilleccitMi of ■ccai- 
pcntJiiiun iur dattiini!.ei. Aone 141 iti vf»KeU bf 
priiV41t* v<±iicL> ver^' properly fsiit. Carrp- 
i|Hindiiijt iii«4n< Hhiiuld Ek- :pr»viilrHl tu ajftiw 
ftwntn (if primte pritpcrty hi tihirtifi Ehe^tHii- 
pfiuatiun whitli Jjj cvtrj prhkipk ot iutficr 
iMcutnc^ livis IM tH^in irom tin Giirci-iinieiir. 
1 |jiTc (hatlld be {irfian by our <jovrrnrTtr'nl' 
not ffniy with regard to it» Hwo obliuauijii 
in these resprct* but alio for the piirpo*i' 
D-f hiiv^iiit! other i^vemitiriiti adopt »tiiiil:ir 
prutcij^ln m to dunogu canned hy chrir 

Ko, Xm.— Flosd CgntrqJ 
'T'HE ri.iiioijal impurtani.e of prevrtitiim 

di^iailrri flma ftEiudii liat hctii Km|d^UiU.Kt'd 
by rccctii mndktuni tn tli£ illi^^Uiippi ^':illii^. 
'I'd (hit pir>hlt:ni l^rcat arrrnliiia hits alrrjidy 
bfrtl i|ivxn by die Nalioiial Ciovf rniucrit :iilJ 
loc^ly, 'f'he wnrtu const r uctfd undrr t-x 
lutmji ctingrcfciiuoiil lG5£,i<fatsi:m hnv^ prfvmttiil 
the dit4t3.it;r nf iliiii «pritig tr»m .r'.Mi.'liiii^ thr 
pnipurtifiiu ii {»th«[wi«r wufiht ii.LVF .Luftiiini'd. 
Ai-~tio9i M^det thf prrMiit Khiiid C^ttrul A>.t 
Jtould Hjiintiniii-, and thr saiu^ Littiir thv 
f-'edcral Utivcriuiiiriit ^ouid in»uti;tc in^ 
Huititt rn lacercaii; Vi^hat ;idiiiti«jJ1al ttiest»Ut«» 
iliolilii he undcrtilki^Ei tu iafc|;uaril the Idr^ci' 
art;* iiy the i,inwtr7 now hubj^a: i<j ilK*truv- 

No. XIV. — Pa&sports and Visas 

LJll;!-! fer* for piMjHJrt* and thr visamif 
^ 8)f p»ii«ip«rt» air Ji Iniftlen up(»l1 ths in- 

iiTfiMtLuniil travel nci-eimiiry to cotruiMftcc. 
Hfiwci-rr appKiitriate in wiit time, the f»t- 
ninlitiu incidfnt it) vi%it» and to pulici: con' 
Iral of pa»»'potti( a.re noH' an irtcrfrtmrc 
with k'limmortc:. Our CjnvernincnE ihoillj 
wduiic it» frr* for p«*jptirt» and vi*a» ro a 
rfaiKniublc tbnrjjf for llic witvk'c ii pcrfurmii- 

Asi ptuinptly pii>;iib9i:, i>gr GvvrrfimtJir 

nhDuld filter itim jmreeinfOl* with fornuii 
Knvrrnitiiejiti for r(<i7ipt4H,i3l diM'trntinuaiKi' uf 
«iaa rrtjuirciuejits jiiid, vihrn <.u>iditia-n!^ wat- 
rdnt, the cuiiiplctr dliiaiiitiniiitrM.c <if pjiMport 
fcqutrnnsnlik 

Ifo.. XV.— Iffitiou] School Cor 
Steretarifis 

'T*|tF!: rciru^itinn wlnib the Gfiard of 
Dircttoft of the fhiwiiSer hii p^rn la 
tfie iiMd fof tralultiii euiLiiiiE^fciiiil vrEantK;itieiii 
r.icci:ut{m In ihr liiLthndt and techrii'iitue of 
iJiariihiT of CDiuiurri-p ^idmiiliiiL'iltiuu ii 
heartily appri>*Td, and the sullchi uf thr 
fit»[ nariMt.-il Hi;h(nsl fur i-iimmrrtia I %iffe- 
tjtn'rt, urKaitiii'-trid hj' rhf Chamhrf AnA ihr 

Natiimal A^»tM.-iarifJH of tVjiiiniprtiil Of- 
gitjii» iiTimi SnTciaf ir< in irOdperjKirni with 
SHtrthvt'fjtf rii UnivprMiiy, i» » t'liui* fur miub 
jCrjitili(.'atioM. The MrMcind »(-i!iii>n nf ihiii 
ficbodl i« tu hir held at Nonhw'evirrii Llni- 
vfr>ics' .\uyiu»t ]| to Srptcjnhrr igu. Thr 
TiMitfi Atinudl Mnfliiis of the Cltamhrf in-- 
ptau the rrLiommcTidiitititi* uf thf tivtf annual 
tjierttnfii that thr cnnttitntrtt nn'tiilwrt «n- 
iniitit^r Ajld ntalcf' pnitKihlf the tlttendiutL'r iif 
th*rir srvrfliane* ai ehr nnfinrial ftkh'wd tKi« 
lununer, bath un act'uunt ui the vniur uf tiir 
tralnuiu tn the fecretarjif and bei-au*c of the 
bcneiici hi) oreanixHtion wiJl TeL'rfv& 
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ATT d ?5r * S' BUS I N i s S 



In the Group Meetings 



TilE DKl An. Wfjrk af the conv^efukm waa tarried iit\ ut gmup 
tucetiTiifs under the supcrvisijon «f the (Jifferent Nari<jna! Chanibei 
tlepsirtincnts. Wt* preiiciit a record uf the^e iic*-^ ions, The 
liiTiitations of spiice have fo«^ us to jsummarize this parf of the 
program, The KinTtm. 

Our Finance and Europe's 

Fijiarice Group 



AT THIC iirn! uj the Finder Cnoup 

of "*ntf Uu«inc«f Man end riir Fci- 

"Smnr lyolilkidllii,'* loid the SkfiOlDC,. "nv 
tlmt lKt'^? ir^iUi itii uiih-ut r^mn^d and cruel 
h>^iit«ii of 4rfl»(ititi, purniulflil} in the ajjri- 

fncU u dcvclupcd liy ihc Jifijit L'4imrnii$!iion 
Aeriirulturji Inquiij <Dnrrt)Vcrt ilir unpu- 
Jefll diiiu of lliuw ^Mj|i(ii-iaiui whii *utll llw 
furiiiFr* vorc, That nftricultuT** wa* di«criini- 
(Mird 4[ij.iti»t in tlii» ctic^ncy, A» ii matter 
ui l.icL ihf (ifttirw ilmw ihui itn: ttstirttltuTiil 
mirrrir.» oi th<? United SmiM were libcmll)' 
f.lvnrnl diiriiiiK tfiit period, Thrrc wia. not 
tUi'igtvr rnonitt'i a|eo a luink ui ckic ut ttkcse 
[r«3t agrveirliural ir«TM ihni hitd nor bwu 
,^nn<ltrd tf» rJttclnl itl lilK *tf crftlit frum 5*J 
to i.6j6 eetit hpynttd tt» tiftitt line. And 
i( ihere i» iny trittriiiin lit Iv made of ilu; 
Fcdrfjil tlc«fiv<f. 4t thotiid hp n iTiiiiTinni 
with ti-npHryt til (*» tw> nciiemti* mid Jib«r*l 
[triini(H:ir, rathcT rhiin fu it» fif*rrii.-nvf 

■Hrfr'Tc the I'Vdcra,! RfbrfVe Act wa» put 
nt«>ri the naEUtr liimk*, lUit fnt &Uy ycMi 
hfld cithej pMlititiil patty in tJi* coiinii^ tn- 

Facted one tenlrtkr ut jMttctnry laur ttut 
would cnjihSi? tile fHriiUTF tv at hi a inttiiJrtjit 
b:ink And barrow one dintt? itn hh Hiil, no 
matter huw fettilf it b*. atatutv, 

hy mlint of thic L'ompTfoilf r'i o^ftce, 4ltd 
dmuml* uf the loouru, the fafmrt wn* 
Kdulauil)- cKfltidrd ffom ihe bank countej^ 

im hii if*l wtatr. The Frd<tiil Rc^rtvc 
l[y»t«n in onr-- tentfiu:^ of prwiMWi 

Fupcticd Mp itfiJit* ttmuuHline,, it i> ntituaird, 
to $J[J^,«»C),(KKJ in fnH>rti!i)j« iitaiir fur fh<' 
five-ysar (wriiii f ijlloM-inK tin? tnauj[uratian 
»f the I'rdffttt R(>«<*rve Sv«trin ; »nd thar 

l^iltw* not tftkr inM li'itiijni The fiLilliuitH npon 

tm ihdft tiiin;, llir nunrt*»ds()( urrtJiin, or 
flic niiC'iiuinth creditit. It it ritthtr ac'ctiruiely 
ifF«timit«[l th^t durinj; ihi* Uir s-^t^rta.'^ 
aiid* iTilirt tlir bundled* tli milliun^ liiantd 
la the farmc" «n m'nrtjf-day ;ind, liu-miim'i 
pflfwr, $iL,Huij,c)nii,u(x:i u'li U»,iti?d lu ibcm 
thrnu^h tnrijiiimiii thrnnpli nthcr snurcri. ot 
the Federal ftnctve !si»t™i, .'mil »(ill we 
have jtutiticiann appciiliinK the A{;(iculturnl 
tlMse* in thtf <<»i4n!fj whi^h. prkir ttt tht 
jiduptiun of thr ^yrirm, liad pta4.-rH-dlly no 
npj>rna.h T" tht bankiii.^ nv^trm a( jll— 
]Lp[ii-:diiii:l t«5 them Mchalkntlc ific eli;cnr> of a 
i,Y*ivm Thai rhrm in *.\t ci* <tt ^,5iH>,- 

(jOO.OiM ifl tilt tiilK tii tbcir uecdi" 

"The j^S|:m-nltur,4 Cieiiit Situati«Mi" 
thu! lubjri't tti an juldm* h> Conuffn- 
miift Sydiiry Amlriwtn. wIhj i» LJiaitman o\ 
thr Joint t'nni!ni<»i«rt ii( Aurktilttit aI In- 
quiry, I'ili" nin, he explained. ha4 
jin»lyT,ed thr ■ »t .itrdit*. ^-utfrmici. 
inffeti* an*^ ili--'nun ratr* dittKitt the r*Tiiwl 
fr<Hll file ttr!({iflniria oj tllr tVdcta^ Jfewrrc 
Syttetn down to Juivr, ig^fi. 



In pcrientiiiu mnw uf the curKluiimii 
w\ueh bf |irrMinjUjr am\ed at a» » TCtiitt 
thf invritig^itiuii. lie %aJ(L iq ^urt; 

The Nrnt [irp in meelijiK the a^rteultuftl 
crcrJit t'ituBtiiin in th^ Jl> kiuntdil be 

taitn to ine(>l the i(ldy»trlal crexfit liluatiHiti 
uq^j ili^l it, *'« far 4S^» ujiimll^ -Uni^, 
Ui make fii^ihlf in itiiifflbrrihip in The I'djepftt 
ttci'<<rii« Sytlrtli J iaiKci j^rti^wi'l i'>n tii die 
j>re»tiir n(>n»numhrr b«lpki^ ainl. mrirwut. (n in- 
tlun tiie elijtibic ikim-mEmtkCf h;inki lu iHHMme 

Alt tiiecilial »t any nevf ajcricullural cretiit 
Ittachtnciy i» )hf ^ klaidinhmenc <i( a hiiiilk <r( 
liitcmunl whipJt will ait'r(il i'lir i4i»riiiim a)tri- 
culluial jaajx-t hdvitifi iiitlurily td m«iri> dial] 
kit mrmihK I'here it il*n ipparrnlljr a Mcd 
fut ae ilevebiCiiieiii ii.f aitditiiinnl iturliiiwr;^ 



In Mwct liir 
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W. T, Alibrrtt, viitvprcitidmt <ai ibr Oai^ 
rrjil Tnwr t*hicaj3(rt, who, until m-fntlf, 
w^t CiriicTiil LJawei' vt^^iitant in tJ^f Huffiftu 
iif the Riidltrt, diiici^<<-ed th*' "ProgfCM flf 
thr Natidiiil itijdi;t't lSk'»iiMn," 

With regard tij ei'uritimiei eflri-leJ. We. 
AhhuEI fliadr thr titutrmcnt lllat th« rrdlH- 
librt aLxiMnpli»hed it 4II frijin thr ordinary 
e^tpfjidnijirt tnt WfKj^Uim of the ri>utiti<; 
tiuiiiiini^ tii i;uvrrnnimi, tiriicfaUy Kuhjetrt lu 
««,-|lli>'* nHtttrd, 

''Dl the totnl 'ritliniilf!d vvprnditMrcij for 

I9)J of $,1,^«J^,|-lO0,4>», AVer ,DOO,0<»vOOO It 

viitl»id[! ul an) cauirul ul the Budget Hu" 
fcan, hrmu rithft mjicnfliturcii tm:d ny Omi^ 
li;re9» nut *ubjri-E tci niniiiitcotiun hi execu* 
ti*e (onrrol, ii>v^THin(ir ui iruir l<jndt, or 
IntCTiTft iuid fcduL'tiitn in tirimipal *i\ \kt 
publbi: debt, and ulher exprniei |;ruwing uut 
i]f the wsi whU:h muM nnr^t^rilt llr ))jid. 
The priiprr b^t^im of arry prTceritagC ttim- 
pmrmn^. therrfiire, i« mil itiahut the tnml 
eatiaiiitcil rxp«i»e<i of i>( tiver jij.QCKi,' 

Wn.imi, hut lllr 1'rdliH.ti4)n ii millv irucU 
th* nrdinarj' rnjierttr* of th* ruufiiH" buiiinewi 
nf f^vn-rntnmf whirl*, U» lyjj. an rf*i*<"d in 
Mjti.'I'i. was $i,76s,«a,i,ooo. .1 prtcmiiLicr; af 



teiiiirtinli. thrtpfiife, of iirh»t,itiriallT Jl pet 
Lciit inirtrAd li\ I be apparmt rrdiKlkia 11 f ihiIv 
jihnui 1 3 |tf r H,ri\t." 

"Rediitribiiiiuii of ilje World'* GolJ 
Supply" wv^ tbr iubjn'f uf an addrcin hi 
Har«il<{ tj, .VlouUwt, ptoiwwr i)\ eourinmin 
in the Univrnity of ChitaKU, 

Profeuur M<iiill')n drt-larrd that it was 
UirlcM to tiKpett J^uroprno rcwitwi rurtinn 
1ft limtt 4Jt the prrwiti t'iirf«ni-y titiiatioli 
oiKtB "The ptime nri'd,'" he Kiid, "i» rr- 
evtahlUlimriii of thf ffAi ttaiidarj. Tlierr 
are two wa,j« (« lyevutt il; oot ti Ki fit 
a prw ralue fnt die matte, ft inc. l«<i|M-k, 
rublF, rliV, It vallK!, for inttiniKe, ut rhr frark 
■>f nnr4ia|f iti, pTr->t-iir uliir. bul th-^tt 
itnnUKls in eAert tu partial fcliudilttiun,' 
"Thr hFttPt u-hrini*," he rhuuKlil. "i« to 
rjilt :fnr a r^drRiptmil nf ehr otiriiiiulinji piprt 
oirfipDct St Mifnr Jigr«*4 rarin, itimh j* « r 



rrdi-Etiled nur nuliL>lMdiiii4 Cnldni^l currf 
al the r*tc af MVt t. Whru ieil?rmB 

I bin wuuld nut In" reiinipJ. StiKir tun 
wniilil iuucd tititr i« rxcliuii^eahle fnt nul^ 
ami iinly ttiAUjr uniii, iti pjipvi it. ■^.m 
redeemed at the iiptinii nf the halder.** 

Pftifr^Mif Miiiiltiiii diin iMif think that fd 
tbr United f>i.iteii auti nrntrat CDUiiThrii itis 
difidiiaH) to [™d f!i>ld tfr ocher i'nlliltttr> 
wnuid uilvir tht hut mtuhi ttiskr: thr 

UtUMlriitl Wtir«, iirti-e there ^mild b« no 
nnilird itiiitrol. He dor>i nut hfEi^eve liiai tci 
c»talilnb J ari"ar internari<)iTi(l hitnk with a 
larite Kold mervf^ lu ha* been pluj»»ed, and 
prpcwd to i*iut 4 firw- rurreiity for all flir 
frmnirie* af Kutrjpe. ».'«uid, as a wrpatab 
thinit, aci'Qmptiih any Hiifid< 

"i (jelirve," \w "iwd, "fllitl irdlilrihntickn 

thr euld tupply nniM he done thniuoh unittii 
artion n( the i,'4?nirji,l h«,ni» "f The Iradir 
cfluiitnet. That if the lif»t tTtrrhnnimi thai 
riElati for the purpnM. Thftiugh iitiit<d 
tinn III tK«^ buiik> ili» ignld miuht be phyi 
<i'»lly ti;di»trfhyted ur eitr ix-Fi-ilrfi fttr ttl 
mratatioR nf wjiind tutrimy in variou 
iLoniitrin. Tlir fiirtfl»ctsmiiii; incetinif of tb 
n^arv^ijern tA thcAr liiink» i> full of prumikc.' 

"Tn-aniirnt nf Allied Ocht» to the Unit#d 
Sttttei C'lVef^nient" Wa» dtnttuiicd bv Ired 

f. K<9it, vice'ptoidoit nf the Bmikeri Truf 
Cutnpan^' of New Yurii- 

The Povers of th« Tteuiuy 

MR. KI':NT «»id that if x\\t TrriiKury tic- 
pnrtlHctlt Will. iluth<i t'i^i!'d to CaflCrl _ 
pan i>f the allied inifeblrdtief^, prrb.tp^ that 
ponioti •pmc for purely wa.r pn ■ 
(ould tki Mi Without drrelnpiniit tli> 
friction with tithei nati^ijt^^ 'filler it 
in a poiitioii ti> nankr dci;i<.if>«M Ifntn v 
thcri? ^Ould be i» Jppenl sfid it wuuld be .1 
ToliiniJirh at t im the jiiirt of thii wuiiifv. lis 
believed it wtjLitd tw etiritrty in oidri i'ut tlir 
Srvfcijir* of the Treamry in larTiijii; nut 
n\i<}i cifK-iratiufii tu du mi in ciiojK'riirirjri u-iih 
iotcre«tril lufngn govtttiinen(« ii|uni^ Siiita 
MmtA to b^tier ilu> jtetientl KufOprjtt 
cciMibBiie lu'tuatioQ. 

"Aiidt feiini tbr mioral plutr «f tbe niii- 
trt," he litid, ''in the Uvt analym'i thr 
<tbnrir>n *jf tvhethrt the Tntrf-iilhed loan* 
thtll be pftid iti %^biite m iiartlv vUKeleiJ 
If, the rjllrttinrl nf nbo tliall htrtr t4ia- 
tion. At Hmt thinj^jht it Uii|4Kt VXtH thjit 
laoLfflaTiiin ai jriy part would r«»MU in 
fraJWferrinji: thr t:ivaliiXl tiefe^siry to West 
tiich iirniiiin! Irom the tur^ipeao iDunTri?* 
af[fH:t<td tile Urjited Staiei. Tb* prubabili- 
ite*, h'>wrvef. arr very TOiivb a^dintt iiucb 
ii develiifttnriit m thi" npt." 

"If iiniicellatHjin," he ri!a»i)iii:d, "<if, »ay„ 60 
(^ff cmt of th« ntlieii lltdehlrdrlrtt Khinitd 
re»ult in nn increiM nf huxiaraa in the Dnitoi 
iitjtfai that wouM carrj- an inurritwr ill tht 
aYcragc yeafly income nf the iwnple, omt 
(j^j^frrrtmcJit nniJld Jefrite a ^rmter rrmrn 
in tii«r» withnut inrreuMini; the rate* of tj«4- 
liun »nd a l^rjfrr r>rt iiltwnr ivriwld be Jrft 
to the ^n^plc fnr (spfiniSlurf mA inrrti- 
n»eni, Mr, to 1 ■•n>t\vf way: If •< • 
«hi.iuld i.'an*:ct MWo t>f the I 

rfidfhtednc»i tn 1 the tncwnc m- 

liFiip'le tin that ^tnunc ^n^uld h^ irh j 

at To ftiull il) II 10 per tcn( ■ 

rrrtj'tpl* ftotn ta»e» by niuf • i 

ijiir prraeiit taiatum. nui ]i|,:.ii .11^ .: 

<it!trr wuy. the f^i.ocw.i,»oo,iV30 wuuld \f 

up in mTfit} yrai:i and the vrcinf/e ii' ( isi 
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me ol the ^oplt would hr crrJler )ti«fl 

>tutiiitii.Fiigt tii;<.itiuri II whether tuuli ^in- 

111 all adilrrvs tifum The subjrtt *' |iiT[K>nflnt 
Fiti:iiu:t:i] LcKts'a'iwi — With !»peciiil RrfcT- 
nici; In tlir tntrfnmwntil EjifrhiuiBr SiruAiicin." 



lltmiiri-antn L. T, McFaddriii thairmiui uf 
fhe Hou*r Cfltumimr on Bfluking v.mi Cur- 
rnm-T, r^rvifwcd thr latiM), int imMWlJty in 
the ioitiisfi exeha.n^tK denied the vaIdc 

r~ ' ffir artintial «tjbilli^iiti»ii ot the 

uim-, the niEi tit tix-eittmpt ictutitlri Aud 
<jthf r Item* of rctfor or pirapiw!^ JisfiiljiTiiia. 



^The Need for an Export Science 

ForeigR Cominerce Group 



CONFIDKNCK in rhr ability nf Aitver- 
ilbh cTfportrrt Ho t:f>mpft<- ahrimd, n m 
in the tacf of mivrrsir amditivrtm, uas 
-'[■Tfiwd hy all ul (h-e t^Jikrfii ill the Kareign 
<j[|inic<ri:F Cirtfu|] S»4iun uddcf the tJliiif- 
iri.'tnt^itp of WilSi* i'l, JimnU. viff-|irriidcjit 

■ f thr Gudtaniy l"fU»* L"iaflip>irij ttf 

I rirlt. Such jihilii\ ti> ccimjMii;, liowrvt^r, 

- inillinjt (It the maiiy eipoTt pruhlfm* ton- 
liijjitui^ Anirtu'iin ttaiir andi upiHi the ra- 
irtiftin^ tif uur npi,in vmturra tr> ut^uiifa- 
il'>iit ikml indivi-etwKlti th*t lli*vr h»d jiiurd 
i.kttk'iil ftfierirm-e mtd thit are tttt iiom 
<r amatcitriih tendcitr/ief' whii;,'it Vittt lit 
'.lcien>:r in the di>s ul 'Va*^ tf«l)ottinK," 
• inTinL trid imnirdistcly sftrf ihr wat. 

[ ' . r,^ tiilt [iTartjul f>' jdl natiuti* CiMiav 
iji- -.i-tiiiriu: n rts*"f in thr rcQntttnii; ♦im^ 
i N-tsfit !fhc UHiieJ Sttiics — M. A Oujlin, vke- 
. rrirdrnf of tllr [nicniBtiiKial Irriieritl Ein.- 
'Ill- t'nnnjjiijf tif NfH" V'urk, pttttrttpj oi^nin^t 
'if wJfiiih niiririTialliin whii'h cixtjiy itaflri* 
. A Hlrtiintr T>li!ir.iLlr iti ilir rrvivjl And df^ 
■. rJriiimfnt of infrrtirtriujlftl trade-. Thr world 
(i>i|a< i% afiir tf jfAr i\njt and mtitF liMfIc 

rs<T[i1i« orn . ' iirtd 

:i!»-ntv it- .ntftt- 

. Siijte* cf 
luf^tL'turfi, 

■ It. L.iuiIlu n.ii].n Jnju".-*cr, (h.it iin rjc- 

■ nj cApofw ovfT {irifKiriK i* not tn wn- 
uiiMed jujod. Thr pjivmriil of thr *fji»l dchts 
rtwirg to the I'nirrd Jitalrt ninut Cfimr 

nuiijh iiit:r[;ji<ie<l pti>diHr[aii hy fnteifti 
iiinlrim and ht can Untk n-ithmif fr.ir '.i\iJ[ 
Mr, ^-^uilin, >J(Hir> tmp«r! r ' 1 

: u [ fhr «• I m i-» oi jj] c X H 
.t» the iif»! «ir|> lit l>f lakfn 
iif^jijiifiitiitii rndriit'iirint; 1» biiJIil iiti 
i^n hosiisrw and hr wamriit a'^m*t tfir 
• EMisftjii of cifdit withiiyt ptt»|»rt ■k4f*'E4urd«t 
■■iiiarltEn}; tflj? 1(1 jUf pair i fi'dl" rrr tJliiny 

iijrrijin i mintrir^ had ttrm ntr \mt:f- 
J|Car expfiTCeri wltJl t««> Uttl>' ii, 
w atf livi tn l(H»t Miwrt I jrritiati f'snv- 
Bfttttion » * tttattrt <»f Udti»tii.> ]9Litfh, ^l.tlrd 
Mr F. II, 't'aylnr, pr«ident irf thr Ji S. 
Wflite Dnital Mdnufji'ttirini! L'(ioi|i:iny of 
Philudfljihiii. Wt are falling *hort flf fhr 
iturt it we io avi iJ-Mi auilyift; GrrtQitt 
CompciLtiiin imm thr "mental and mijrat" 
pnint of view. Thr Grtmutf, whilr dffjfatfd, 
dfc the *amr n* ihry we^t hcforc thr wait— 
'h-<- .ire Jinf-tTafrird r?frTTu.n» '■'^ ' 'il 
n"bn Etrc *titl a* Mtand ■ 

■ ■I ;lif:rr Iff the (Irtttiarn wiih ■.■ 

'd til dral witK tiitr atid with whntn 
iiiu»i «pw di-tll with ifitl nvitr fitc. Mr. 
Tayltit. 'nrhn rck'nitty TeEurned ftitm * fi'it to 
GcnQJii^i made i.tH^tial pnint af thr tiftttlan 

willinitnf^ tr.! wmk and the ntcmiirr in vsliirJi 
ii]CT»«n In titrmsn waj^ hav*- Ijjnerd hc- 
bitid incrcjuo in ULtiiiil ecMTi, itJid p;inii ul'itfir 
hrllind Tiu:rra>ir« in ini>>rni)iir]nat nricr^ of 
G^tman cuuih- But thnr i» in ncntmny. 
(.aid, .a fifnipTfttion t" ijvrrliwk ' '» 
'I thr UL>uilk^ r1t.»i iiid ihrn fimk ,! 



whitJi will dif thi- pticr. Fii rt hp mvi* e, evpiti] 
i* drawing away fiom indu»Trj'. |ftdi4»ify ac 
A w.-hfl|f ii net adeqkiiiirh tincfd, a conditioii 
whwh cBniKfi he perninnrnt. 

rilf infturnr? 4]1 thp Grrnjun ea.ttr\a i* U 
■icrocii: a* fvcr^ ftq4 tin- old charairtcnttiw 
«if ih« G^finm ti-rtirr Att Ml m tviAitnvt. 
Amrmif thrfr diami-irristici i* the tiinidiitv tii 
thr Crcrman itrllrF tfi FijiDIr tri|.ij itiiv^r, 
prrfrrririg to let hi< iToipprTtlnr* niiiki' their 
firtitl htd and fhcti itrvdrrtiijtjri' iJtHt bid whift' 
evil pMsible. Thcrr it an undctvulustitiil, 
ffrt ihf (liiTt "t (jifrin"! nlr7-i:3lii.nfi, of the 
iijipurtaiurf ai jnHidwill abroad and wf the 
ttrrptrrh ipf ivmpf [itinrt, 

Mr. Tatlur ihdUKhi tfim, ii ti ruir, the 
(Jrntinri »rlU ton smi innf, tm hi^K 

He ii jitJll tinder thr h-indicap nt tht old 
Grrmsn rlntssino thtit tJirmrtry i» ihr wic 
c-ouritry ^'hiih hit* applied SLictiL'r ;idn|uiltei)' 
to Induitry, Thr Gfimuj] ia kcrnly otir fur 
trade uni, un'th all uf hi« pn-ularitir^. 
1% J f Ali tor wifli wliom rrctmtinK Eiin*t *iirt'lj' 
hr jTtwir- Tin? snuwrr thuf Am^riciin ftt- 
pnrfirr*. mint match nnr nnk' thf Csrfmaji 
hut otlirr Etirttpr^n proplu in iriJLLs.tTy 4tid 
tfluiOM-jf iftl Ceirnpriittnr, rether than 

hrSnp f fMihidff**!! H hsiflul thiii[f, nhmilJ Jvf 
• ■ • ■' ' ■■iiij> yround fur Amcf- 

m;; m rake nvrr th*" 
<ii (In- !■ -'I the fiiturr. 

iUrr»» ' ; l.iiido, •rw- 

r'fi.ii:!. ut Llif if 4i|:Tmes L-J- I r.LiJiiij; Coni|,tiirti'. 
Nrw YnrV. Irf» r^fvrf irpnn fhr "Inirnirtanrr 
of (hr K' 'imt*itrni] FfouDir in ItJJj" 

■sva% Trad m f l. Fli>iiclas. nf Atfc^tl 

»nd l.kii.i|;lii.!.. _S.tw Y'ortt, N. V\ Mr, Llndu 
«Tjited that thr rvpoct cimrriiMtnn hoimc n 
»litl, uod ulvujT wilil l<r, ufl itnjwrtiutt factor 
in nur riport imil ini[HH'T tuctr snd itnnd* 
rradt tii (nuvr it* ictiinl viittip Jind iit patfn- 
ifisl ^TrciigiJi in hflp I'lilm prfurriT di^tarbi^d 
iflternititmal tr^dr trt^iiinn^ Thtniigfi th'- 
wnrk of thr Aronrbr.m J'I'sportfr* mod ffn* 
ntjrirrt Ai-i(H"ijt!iiji thf fxptirt tfltnrulmliin 
ium*r duriiif the pa»r tic to trq trari. Ha« 
}w\-{inw lieitef tindrrvttiiM. SuhnrijiirnT ft» 
Aiipi*!, 1914, "•Jth thr lurpe e\pnn»i(itt <»f 
rt1*'^'l^^tl^^■ fntrrpriw"^ m,inv tindc^rt-alilr* 
tJrpt inta the tattk-t <jf thr tUDfr^i^iHinal rt- 
pnTti't ^ into thr rant* rf ofhff h<i»in<'tir(i. 
With the recCT.fmn in pru.r*. ihnr tfuicfclj- 
conitriu'tcd and iU'RilvnitkLird 4kr^!ii'ii:^.a(iiiiit dii- 
appfar^d S.I «|uirklf Hi ihr"y lanif, Thr nih- 
<jualiJird hiiiiT hrrn inrisi'ly eliminairid, Ip.iv- 
tni! thr well-quiliifird ctHiL»m* . trrflitjtr; tliaij 

rvrr hrfiir?j 

Sijfviryfii ' .■- ■'■■i-l'i . (■■.ii\fr 
fur Amet in- 
t; - ^'1- "■■ .i . , 1 ■ ; I , i'it!n 

'i:rrLT nf the L'liitcd Srntrn 
I.I' J ,..■- !.- ii: h| 1 Mmttiettr, htimstht ititn tr- 
lief ihr miiin ioLlnri al prr^rnl afTcilinc i)ur 
nrport« ditd di«cii<*f<l fMT»iiih!r futurr <irvrlrjp« 
moit* witkh fliijjht aflett the prrtiniitifiiL>' or 
difectwin n( nut rtptirti: 

lit tiipirrinr qnnEity ami prnmpt dclW'C^ afut 
tvra auitt \n Ibe Hi'linMivlriliit^l rrpulatlun fur 



June 5, icfii 

iif Am4'Hr*'> ihilEly in nnrr^' nn In the ^iatld 
mjrlicti drK^itr »i,'1i.apKf i|LtlH£iitiiii;>, i<iw I<it(i>- 
p*jiM pitntpnitKt fiuiti. MtifiU'HirjIt'lf iutxi)(a 

ttriS fHiiiciv* and titibfr MupprhufcUy iimui'- 

moiiitiatilr rrnndmie birrii-j-t. siiprcTtiiicj' in, for- 

eifn trdilc, a^ ia jioTnentic trJxlt, ntn iriiimj)l«t^ 
ujHMt tHir ^mniii <d a misrtior Indunirinli ur- 
KaiLizatiuJl, badi iij all u^t t^dnrtt itt ti^^t-i^d* 
EUBj-kctf nr ttlihi f)liv£, fitil ibt al'iliiy 

tti prmlut'E ini>rr i^iimU ol ^aliltlt t|Uiiliii thfto. 
our rtv'ni»> Uiir imluktriiil hetkmhip hiiii hinjjt 
Itftn rrt«iilii>bcd in d JiUtnbcr eit impoiliUit 
ci-'ininoititLct ot !nTtrnplir>Fvai eafmnrryf, fvcn 

liimtgh ih»t lc««Jer^bii|i tuai not iKvn jscnrnlly 

Taliinjc ihc rtalui «if the linitnl iiiiito. 
t'Jtitcij Kiltgilnm jnil dcrlnanj; In iHf yrsxt* 
jint b«|rirc (br wjc, "'f finil thm In iittfli 
fuinmnTltlci a« c<ijlj, pig ircih, uleei, leiitlirr, 
(mot* 4nil »liorK anil eliMrtricnf iMrhinci^v. uur 
AttltiMi iiUt)Ult VI lit JLittfAtitcrjibly in ciCcn* 
the rumblnrd i-KiuHtact nf ^mt iwn m'?^' riv;it:i< 
In (wniin manof BCtufrt "e were mpiiii}- ifurjii- 
«tlEn|! ihr ailrrifhip' uf i^.Afila.ini in inti.1 ^iiif 
(Suceirtrii wh<n ih? v*fl,f Ihfnljc ^iiti, 

KtlnJind ijwed her Tnt*ltry in itsttljun Iraile 
M tier (Upcrhor pnntitrtiv^ fnfiae'uj w^irli flrrw 
oul iif btr l^lLtlMerihe eiticrirneint m'nh lh« 
fimor; »ytitrin. :btiniiiifi>' uuf |irt>«rit Irttiltft- 
*liip in thr wiiihi'i ttnie it hdncd it\mu our 
eDurniutuljr itillMlileil pr/Mii>tniv« na^jiril}, 
Tbi» csplaint very UrKrly th'. fact thai Hu-T 
ri[Hirt Irjiile it eoB»i!iiriili|v iImitc iIiai ef 
tile U»» tt'^fmsl pce-'irrtt yrii. 

f.hi th-r *ub]fit of the nenrrJiI hua-inei* oui- 
[oak and previiiliny cmdititJru in Eurnpr. 
Lotin A(ntrii;n juid the t'sj Etit, Dr. Klein 

Tke £uTi>praii <Hitlnnk a* • wkeTe ii ianir- 
Me. fiUfit trndeflLjp4 finioilrd on tbt uttlhili- 
iiliun Iti flnanttt 41m1 I'liirTnin.' ^bnw romid- 
frihlc (mprm'rfflrtlt. The jsmdirai remvrnr tif 
i^lrrlinic wJildl i* v-nly. la f^rv vent ktrlut* jiar 
affj\ I ■ •■nin\i riiutirkuitlly. the ethirl* iiiaiIc 

! i»unlri«T tii hiildiH:; ilteJf limi^ti 

uaiJ . -lite ilcmt^ irllh t.hc multjnt tta- 
bilirAtiim tit rxciuitij;r<i i;<''^i^ ^ inm'h liftltr 
tune (It ihf ttinit t(Rllcr«||y. ■ ■ - '-i;!- 
briiifitht t'l heir on Ijermini-. r<. 
cuuultjr tu LaJujii;!; h^r liu]|[Tt -< , . , ■ ,i 
■iifaipilir* tf» ijulmtry. wilt grcirfy rerlnri! Iier 
j'lrmcr itilvalilagr Utiim ntt iinrlcr««llinK tiiaiiiU 
jHiitJt. t httr hai. li*ft» » dl«tlnrt uprtjnl irrttd 
in Aniciirdli eip^jtti III Eiil-iipr 'liitlnK thr jiaht 
ttv-u luuHtik), alihitMBli u it liiii ri4ti> t>i trrii|ilir>y 
ilrfiriitfiy a> id iIk prrnijinrnr> ai tbenc in- 
crease s. 

tnjtiiMiTi«aii uf t «law lH»t Uearfj jttara M> 
JiMritial eharKTlitriie ihc iniiin^o •ItiuilliMi In 
Laibi Aiuerira. Upward trend <i( wnrlii'* 
^'hmt friers, (tintiaii^il btiltrrnicut ia itir lil"!!) 
itijjuiiry. iTcent «alr» uJ nittatc*. inctrafced 

Mifcr lintiiind, ftntatinn nf nffernt imptirtitttl 
luaii'i, 4mJ u •teatly brtlirfMiriit vl iita^at priirif* 
[tiirinu thr pait tevcmi inmiThii ait jII dintiiirCt 
ecoiwjiti ic imp ri»' rtiiriii • . 

tCrfrrriiit; to CLindiiiriitt iit Mfinr tti ihr 
ctumtrir* (if liir Pur l-'asv, thr DiTettar de- 
cJarrd that * di'iidfdly nititK opritnliitii: tune 
i» in ri'ldeJU'r, 

l)t»ielii T. K'flrnh^m C- K- Krincpiicl ^nd 
(.'rjnipjinv. Nrsv V<irk. tr^u't'd the fuundatiuii 
of ihr rrrmmdou* "vrrti.-af ttusti'* in Get- 
jttndt, liVKi>.'h 4rr i'nmhin.iliQn) ni fart4>t)ra 
furTii-^hing all thr tiun,p* tietfinaTy lo the 
fumplrtion uf a invert jttoduLt; fur rTaitiplr, 
in tllr tute ot uuToiniiihi |e« the "vtrtiidl trujit" 
would il»« imiulie loimdrim, bljwt iuinam, 
iron .Hid L^f.i! minir*, etc. 

He smiki- *Im> <■■ ill ' if-'.ilM 'II? of larE* 

^Td^•Tnt^wn^ of int i '-"iid and 

th* intrtidnL'ttirtt iii ..: -.i- ni- - .urilk mftn- 
tfjrrinrnc in other Ku^titAeiitt count tin. |tl 
nitH.-lirhifrti,! Mr. Kurrbiinf «aidi 

Our ]>rii4tiriii ttvrr here !■ tn Vtep uur indui- 
trifi 'in apcrtlliin, tu Irep uur Fabor continuutrilr 
rinp]<7}cdt t« mijii<,« ii ii«*»tbl« tii-f al\ «! v* hi 



THE NATION'S BUSINESS 




From the Pacific Coast 

to Central Europe 



the prompt a^ttm of a large 
National Bank made possible an 
iniportattt rransaam by eitmi- 
fiiiting iieluys and uncertainties 

AN American «?.vponer on the 
PaciHc Coast had received a 
targe oi6cx frotn a certain forci|;n 
concirrn, A pmfitabic transaction 
was m sighr, \ci ihtirc was lack of 
as^ur^lH•t■ as to the buyer* s credit and 
the element of rime was impomnt. 

The exporctT pur the matter up to 
the IrviriE's Foreign Department, 
Cable conntfcrion^ \vcrc esTabliiiheil 
wirh rhe frvttig's representative in the 
foreign captral. The credit .standint^ 
of the concern was promptly stscer- 
rained, and with coniplt'te: assurance 
the Ante) tcancxportf r closed the deal. 

The scn'jci! of the bank was not 
only in securing r red if information, 
bur ako in trlimin^tin^ the ri.sks of 



dclaj" which micht have proved fatal 
to the trm^iacrion. 

Pre-eitimently commercial for over 
seventy years, the Irving National 
Bank has built up many highly spec- 
ialized departments— alt designed to 
make its customer's doibr more 
powerful by speeding up commercial 
transacrfons. 

The Irvine's special BlIUof-Lad- 
iftg Department is organized to trace 
railroad shipments^ to locate freight 
cars on arrival at terminals, to clim- 
tnate tfvery sort of delay in releasine 
capital invested m goods in transit. 

Quick, accurate service in collec- 
tions, in transfer of funds;, and in 
securing credit information abroad, 
is assured through the Irving' s corre- 
spondents or special representatives 
in more than 5,000 foreign cities and 
through direct cable connections with 
every trade center m the world. 



IRVING NATIONAL BANK 



NEW YORK 




ttuf htllf »tui m imthitiiin nenv&iialiJf nrn- 

l it temeAf U«< m the cncourajiifinrfiU uf luch 
(itiuKLim a* will drive nctiali|tr t>uci la iK>rTritl 

in )he prrrgTr** in itii sit ittltiliiliiilial 



tlientghi anrl (KKii^t^rini 

of wnrlif farti g^thcrrri ar ]ir>1 nfenri OIH JtiYlr ; 

in. the firm re»olv« um lh* paTt of evrly 
■iiiit In utir viml iiti|i!!>lridl DrijJIfiivdll^D, 10 
aimimi; [Krmually the rciiCiunMibllily fur ihc 



hted nnljF knnw9iKt0t ainl ljii9Ktia(c< lEIffctEseti, fie. He. Cir hndnf 

f ivilh a rtvmp 



If^K crmuciT (Vllh a nvmijlntr iit«|itrRf!ir 
linn HI ihr >h>rilri'- Tu mste inaittr* wuroc. 
Kin4rniiQia hail rrirnrnBiiirlrrrrtl tri>m Miingarv" 
after ihr JitnijirK-t; lo +t),ODO frcfK^t i"ar> 

and loernnivfivEi., murh <if -rthiuliii iM^iki^mEnl lny 
Mir UFI Hit^iiiufiiaii t'i>]irijr<i. A Freig^br T<hip' 
tUflti FTtUTi PraRwf m Tm-sip miw ha^ t» pM^t 
fwu nr Ihrce natTfinivl ktinmita'in, wiitb tB«h 

lUt* rrglnr iiTulrrKii Iii-ibt fk> iix rij*Effm» niitr-- 
initionii. hUa(Liijnicd ^-flinliliiillt rnUiuit 
Mtavkf lock at aMpViac aoii ih'iri^^^r *>1 iueJ 
lildfti IfhT* tfli^md*! |J> ifiKriitiitF commerce, 
with fielisht filE» vriT mincb g(rt!*t«r than ])ic- 

by what mmilH happen if ttut vt% N*t» iLjijulmui 
NlJil.Ti ■hiiiilij tiMltJfulv ikelarr lltrmiirlvfi 
wirrnitrrt irtokfHfn'il<iH naliuiM, Nhfiiilii 

■eire Mil ihe rfiiUnti m<iiA «»Wtn ihfii bfittwl- 
urien, ind tJnuutil Mu^^BcJiLinfLlji, by furcE vt 
arniH, a If !(<■ f^fT nf ilunncdk-iif'* cijuip' 

litem, titn\ in aiMiliun ihuiild ihrrc tie ililFcieni 
ltkiiKiiip(e'*> intciihr^ itnltttnal (telin^ init halrcJ 
liciwcEn nriilhiiaitinji; ilJitei, ariil. Irnmcnuc 
iKimlc (tilficulti?* It KcnerrtI kih4l, 

Hut iht I'lU'iocD^e L'iiiil«r«ni:c loiilr a RW'^I 
■14 ft iiiMirnl illHxjjiatijiit itiit Kliiiiin)' iti^tDrr. 
It wl'rEf j)¥nir(eil Icxal ami Icchnienl piilalli* 
Itlul *iKcctrlfit in ilctielLiprnK a prnr.iit\a.i jnfthml 
ut iiHiluJuiuji th» tiiljitt^ Mtn\ bif <vMsntitii\ 
*tfit\«. riiitnjite iliipcmiiiiiti fii >mneiihJp 
w*iiimt \iy a)t:r«eni«til. its fu'-ur ti immeitjale 
<»pcfjiliun, intcnlBlc ear iitbit alun to itt rfttlril 
Itf af^triutm, t'»f fCBtJilp w^Ta ta rrdect esiNt- 
■ug h«ililmgi wiibiitrl (nrjiiriitr m finii.] allntrit. 
t'mA. ('Arft cftircreti an bmity ot war, iu br 
prDviiiuualiy luiiriiecl ua<l latt'r iDutal^iJ. Cftr* 
ralcr) by [|ir Cfliiral Pv^rj-v seA taraiffl 
<.i]uiitrie« penitinfi decdniiiji an in Wtfttiittift, 
to lemiiED in dLHHtmn- irpde nt ih^M coijTitrie-«, 
VM%Mentii umi bjii^agc cift to be jijrtrvj<'Lr>ti«lly 
i»Arkcq am) pkn inln cirevlalJlin, Jirivatrly 
tjxnor rjj-p h*inj{ rtiiitj'ti] w fiirmei Awn«ri. 
Anil linnlK. all tcchtiieal detajl* nctr I4i « 
(-uilimiltee tif cipent, rp|5«ir» to rollin); timk 
|g (iNtcEfd umJiTi lie «onfcrcbdc a|Ei'i;iniktai, 

Thui «3ir cirftdaiiiiti JlaT li^mmf a reality 
anJ {foruirr rcMhetiunii mluimixril: Uurijff 
iir«tiiin>< have bwn ufirnnj, «oil n|Mirl, jnjpiiJt 
aftrf tnniit •hi|ijin4rni» forwanlcii, 



Europe's Transportation 

General Transportation Se«>sion 



ITMJ, TRANSPORTATJON GROtrt^ 
jt\ tcmvffwd on Miif 17 n> ilitcu.ii this 

' didont, Eurcipr and .%EErrtca." wrte 
!;<:*{ b}' FruJifrkl tJtUrm, rfiRirnrer. 
<a:i>.iii |]icMde:tiT, blinker, mil tTuvelfr. Mr. 
' ffUnoi »krtchcd tificfly the- tiiHf Ainrni-'jiii 
: •Urui.di, thru -fortuntsK jind ntiT<liifliin». 
'<ln«inAtinj! m rhc ■rxiicflcni pirir uf lei^«|ji~ 
iiijn, ihr Tt-ws^nm'iiM Aci nf icuu. Koi 
riir fiirurr <»f rhe Amr rkau riulrn«dti the fidd 
rrrtitit, {nr "wliilt- DUf po|)uliti«m has 
dmihlrd in the pji^l forty ypJir^ our ^ki^rng^r 
liHvrl has iitVTC^E4 tUtluld so4 trciKhl 
nm-krinEnt tenfuijif" *\l i»f which *flEue» jut 
very hrtvai fiiiurc piihi-y ia aur trnufpiirta- 
Eiiin de^'trloptitrnl. 

IIiRliwKya tnd vnktrrwiyi omim Into the 
: innrT, hiieI wltllc Mf> DcIaiK> ilnci IMt< w« 
Miiich etnnomk aWTIt In wairrwajr* RTa- 
ctally IbcciunF ikty cUUtoC tike Ils« ptrnk 
liiaill'. iraHDr Triifl*pon i« more Anihk lh9» 
:tit ruUwuyt .atid Mill hHire a §tl4, rtijWcialJy 
i( ibr publk «iip}Htrti rei4 liuiMmg. Am^ci" 
II (EFQiut ivt ti'fVtlttpi'ng fCDEKintir* ami 
itHi-f-tat'iEiiE ili>vL£» wilJ ictwl la «««rfXHnE 
ihr handicap nf nuir hifrhrr HmulBTd of liv- 
I lip ift fureiftn cotnpelilioii- 

■ruiniriit W) Rurnpr, Mi. 
|ilii|!iu.iri1 like fact ibat FtitftCc, 
war pre*iulrt, JliJ duI litHl !» 
like itVri: hrr railtoRiji, bur 
i&aintin'rtd ihiir Krifke atal 
ilinii ItanilwiTTieLy afttt the vir. 



to 



Del inn 
ill ^pitc of 
iin;pH«iy 
rather 

Thr j(ie*i 

tki1T«rrU£r European mil Amerkcan 

failviiyt i< lh*l tfcfjr were built tKM »» a 
pfituf lte«r«<il;r ('< Alile^W«} <ii^ npcn 
Hp and knit lf>£Mti*r a Jl"«t wmillctWH tw*! 
*iiUljr gi,t Kii »ifijittioe ti> Qiliei tQcim af 
lriiri«|Hi7tii(itlll. Itritibh riiJwuv "fi* 
fvith liiifc of itD iptvcrniiirm «iil mtl. wbiJc 
luitii fivrr (itirlnK. li« war wcrc^ uptn rt- 
lurft, comp*ii«alfsi fur d?ficienrir» in q|jk«ep 
and rB(T< rwiwif pnspnrtiofliltr *ct Ih* ilecfBiint) 
purchatini: value tA th« i;urretKy, Tkr *njy 
rriiainiibF FiTBcli ulale railway it li* Iw «<fli( 
• prif'lr "ptcaifrHL BeE^kMn railwav* afe 
>urgrl> «lal< uwnetl 

"KuroptiiB Wjittr Offirn; TWir Beliiive 
.meitijri in. the 't'lant^poitati'Cm SdirtDc,'" iras 

St.h4Hil of Foreij^n S*fvif*. GrorBfiowTi 

Tliff ([Teit inl*iwl wBtcrWBjfi «tf Enrol** »r* 
■>r Rbfnr «r»lrra- tttT tlhe-Spref-Otkr ijiteui 
' crnlrBl (iefmanj-H the Dinub* MUtiB, «ti'l 
■^c V(i!|ja'I>iJti Mtlii hnejper >jTlrni» ttt thf. 
lerainr, Hum* *tt Franc* iwl HHxium 

IrrdmB (be i#sip(irti. In Pr»iic*. &«)|tiiini uuL 
l.f!irijn]f jlnnr ihrte 9ft 7Ail mflr* of wJicr- 
fnr cniiiinr trial nnvi^jtlton.. Or. Mar^ 
^HjiuiciJ uut ihai WBtcc iraffk [|u.rin|$ 
1 . - ill* Mar tpereaMrd 
Wale t war* Cpriir-rl 
i. . , r, .-III ihr IoIbI' tannaczi 

Ilnrfe uiijjinrimn «:! which tvBi Inw^frmj * 
jwiirhl, Itir r?lr •.prrad fBnf(lli){ at much an 
ii prt trni t>fhiir rail rarei. SumtArd tiarjir> 
rv Itom |DO la jsod inut bin iiii (h« Hhinr lie 
;i>Tii 1,00/) la ffioff tnnt At> iT\frtt»tilift ticT 
.'i tii ' r '.V |)r >r«ri:lwfit !» tb»i thf 
' It thr head nf the Khiof ilrJefs 
. . -II, had a HBt^r traffic rrf tii,- 
■ K.vy I'.jo iditi in l^lJk At Utimbrlm. the 



transihipincm port Jt (be brlrl nf the iniihllD 
FChifir, ncitrJy Avoao^om tnn*. by far ibt Jars^tl 
iiari uf iHf [nlwund freij{ht, rame up the river 
Ivy tuijii mil ivni llirr' iiiniinltipjiisii tn fail ftir 
infftAii diitrihutititi, ihr it>f.»i tiiffir'riii4«tii in 1^1 1 
bring uv«r t]jODa,DDO t^lL* rtiiJ ulJ wutrr. 

'TV Prntlftu at SouthiruTErri ^urupt't im4 

(hp Poftttrriw CmtfsfMief,** pcHHitH Col. 
Clarcmt- Fl. Umitil, tJ, S. A*, i.*Wtclu{ic4 Ml 
fii!u'i,ii4iii.>fl uf dtf tltjrii{i«eui ittuntiufi. 
ColfMirl Hraifli W3» flu: unn^cIaT rfprrwhtB- 

tlTf ni ilir l/niTcd Stat**, first nr thr AiKtrldrt 
SpLlion <»j thr k.i^ar:Ltt4nv Ciimniifiittin« mnil 
Isrrr imTrumcattl in (he i.iict-e«tful .autt«n)4: 
Cif (he Portoroar Ecfinmnic Cofilc fFiu, e, 
wtiivik prtailutTd r^RiarttHhlt tmuIi* in rttirvj 

iL lirnctirj^ cntcillc bctflrern the (larstscil Btatn 

iormirg the "cockpit oi Europe '■"—the BaUcuiit 

and the tUilft oi the AuMTria/l Si|(T<fiisioii. As 
H jpiod Atiiri'ictm he wi4» mucli irnprt-ji^e^ with 
th« lindKc-pnilKe of \calauan. itmbi riling mtS 
fcurtiniirftij, ilie- Juti thjit litcie ^tutet 
wiTf tapidE> driftiri): intn raininrri,'iiit itn^jt- 
tiuti and irhflm. THi» ronfrreiut;, tKerrforf, 
1* in WiilK" dr(tf«!r tirurtiirrd with .\l»etioiii 
Iturllluili siaA boiJ* Oiil the htipf lhatt it* f^l' 
pf rimce may he of value cjte«.-lieie ifi EutU^te. 

Prmr lu the war, (hrnMi^h t-aii ibiiimcnu v^rrc 
tnaiic |wi»ib|c bjf ajti-eemeHf brtwcrn lies* 
ilalr rtiSwJl^ (rtrejit vultere ^AUtLr VrHn 
<]!fl«i-tni, a> In huv^iij. Mi^iuil mi 'gm- 
memt had bcrn in vii((ue. i.e., rwprwftt rtl*- 

tion* at to trauMt, prnpaynicnl cif itriffkl, etc 
J'hc wst iHiiniplcd thii VflkoTc lyilrut anij 
3t|d<fj itMDitrrivabU difik«f!ir* ilue Im injfalih] 
ud fluctiiariti)! nirreni^}'. tariff itJclU, pitliiitnil 



The Hague Rules, 1 92 1 

Merchant Marine Group 

HE AIX>PTlON hy thf iii-niiiU Hi«t 



I ma of n rewiluriim rrK'nmmrttriing 
■*■ lejsisilatifjii tu make <-ffectivr Thr fi:i}iUr 
Rnlct. kfidk addrd irit»*nf«,t tn ihp dtitiiiniiinri 
uf the ™lci kiii lit the mrrrhjnt nmj-inr 
lilfi>tlp whiL-h roiivri^cd at tfir Citj Clyb on 
tlir iflirniuiiu lyi thr nfffh, 

'I'lif ifirnta] ;idcir<'>ii^» npuij the *u!>;rt"t 
wrrf nuadr tiv <Jh;irl(^ S, Haiedt, admir.iity 
lawyrr nf Tf'otic, diiiirinan of ilie Cuin- 

ruilTrj- <if the f flFrinaTiim^d i:iiaii|her oil 
Billi «f f^i^tnjt. and F. ii. Prite tii New 
Yttfk, e«[Hrrt ijfnit of i!w MiHtr*' Sittiioilill 
Fedrratiiin. nj|tiHirti|i!jt fl|r Rule*, fUld by 

Oaiin. L. Hi-fHik iml C B. Hdficmann, 
both ol L'hiir.nttj, rfli|SeVtiTeli chairmjin of 
the J r^ihi' C » trtm 1 r*i-p vife-preiiidf^nE ot 
thr ln^ulUIc uf ' Meat I'mi^'ii., 

ill iippnoilion tn tJi- 

'^^he Hdv:^e Kulo u j. u»ir ijf rrtrtij^timi. 
rfesninMl Tij umiiJiwc uniftirrprtv in thr tenri'v 
uf tKriU) biUv uf ladiiii;. '/"lip viMlf 
fiiifiinf;!Tr(| .IT J niretinR: uf ihr tiueitiittinnai 
:»n *iiiint: .is 'nvc Hamje lant 
'! .-in.' flirn ha» Ivfru widfli" 

■■ ritt tJlT nmlinrnt jlfkd 
i: in the UiiitL'd States. 

Mr. Maisht, fixtt referring tu the chuusic 
ouulitiun of Ulkt uf laitias in mrut it«ei m 



tit^h vJitPititltoy atkl rhari(;<jitdeiie» and lo th« 

ncCTc^itir (if ii Kym-miirttluTi ni Mjfh ilneujnrniM, 
pidiileil 4i\ti ifaal herrlofurc ijip ihip|^irr< eutn^ 
ttbinl win bated mainly (ijiun the Iioo timu 
Qf Jiubill'y (tft hmt tiT Ll:arn.au(<tl p4r:k^f:e^, the 
IJrni(c(i i»eriui| wilhin ttjiiirb rJaimt mint be 
Ifidli^e amf lh« iiuny ctccpliuni hi urdintiry 
liabi.lily Mrhidi bill'.'rif ladii|g ctiutiiiiicil atld 
whidl rnliie it »fi dift*|||dl for the thrpiKr to 
priiiecule h» rlqiin .l<jr 'Jauia|;es. All tliu hlt« 
Ttetn rhmiified hy Hit ftiilfii ami m ihr ailv^ntnK* 
iif ibe thifprr, A funhfr ultjrtliun lU ;treienr 
pruijlicfi. Hf^ In (he fait that the lark *d 
unifomiiv in ifar Ittwii makti a bill of Idiliug 
prrfe<tlT valid l» tmr e<rllJlir;, bill iUMlid 
in Hj^'ilbtr. No nnc r)Bt>[,in ran ijitHjttr 111 atv 
i^her in ihit inall«r, asiA weK't Iti all eipurt 
<ihipnienl>i fhtte act at I? a it two, amt H«uallj- 
Hvr, natiriiiii itivofk.'cd, a prcipfr ■V'lriii ^^vtftt' 
tut Ibr c-arriaKE nf istmifi In itiirr1-ial)<trik»l tfuilf 
i-ait Iw el1<*'tn) (inly ibrttliKh iniprnjitioflat Bt- 
tJnc. ThU ihr (teneral jduiitinn uj rtir tlA||iie 
HtiliH wJfl acromplkb. Afid jiiter all the Killed 
art nutfaifij; mnt than a ci^tlfitLiilion irf init 
i^vfti Hatirr Aft- (inrler t(t« Biilt« the eaf- 
ri«r will h< t'mbW for eycrrthtiiB fur v^birh 
he «• liable lad ay. 

t'bc 4-1iirf ubjrririin in ihr Ru)«« M^ttiii In |i« 
in thif f la I Iti iltBt th* Hulr* &iver only ihai 
tratl ni the rarrlfliie h<~iH«-n tix*ijj( nc ubip- 
■Jdr xiul di'L-hariif. that in, from lackte la 
(AdbJr. Htn thi« (rbimiun »etm» tn diircganl 



Building a 
Foundation 

We've been at it in the Seiberiing Rubber Company 
now for six m&nths. Not a man in this organtzaticm 
has been watching the clock. 

We began with determinetion to work as we never 
before had worked and to produce bdtter producta 
than, we ever before had produced — in over tTventy 
year?i of rubber manufacturing* 

During these first months we have built a foundation 
on which is rising the three-fold atructufe of & salislied 
factory and sales organisation, a dealer group which is 
tnaking a decent living, and a consumer clientele which 
is buying highest quality tires at prices based on manu- 
facturing and distributing efficiency. 

We have today an established business ; we have two 
thou&and high-grade dealers; there is a feeling of real 
friendship and co-operation between those dealers and 
the Sdberling Rubber Company ; they have unanimously 
endorsed our poUcy and our product, and they are fell- 
ing oiiT tirca as fast as our factory can dcJiver them. 

What better evidence could any business have that 
one who builds a good products works as hard as be 
can and considers the other fellow's interest need have 
no fear of inadequate reward? 

SEIBERLING RUBBER COMPANY, AKRON, OHIO 




"A Tirt That Will bt 




SEIBERLING 
CORDS 




tbr tier ihat the CMtriirr'f liabUliy ht^ins wi^ili 
rKfipt xmA c^nrinue* until dclivtr^^ me}H 
lh»t ihr c^iffSfr'' tii^hfilitj i>«i^i4f ttc ahip i* 
ihiit ni iTArrlifiuicniiiu. lu vim tht ii-d 
\hai at out *t*4c> vrircfaauMmrll't 

Ji'ti <jifffrin^ murr ur l«>it, it> lUt Il>e Law« uf 
Jnrciifn. cijuniriet upon tht lamc lutpj^L-i, ir 
iliil rwii iftm pncfirablr lr> inrUtiir b1 the t»- 
gmhing: nf lh:U Trfnf-m *Tt 4iirl_U5«l iJi brlim 
jilKiut EiDifiircaity in ibc rcguldtiim <if 
liJimea. Tliat rua> oqitu latci- MiitmiMr. 
Till IT ACT bilrt M% ih* («w jun* 

it it at «vrry lumlitm imil, Tre*ii(it ktcoaiHj 
« n^aiifi r>>4ic LI miry be tvuty *aiil ttiil 
en Tiir Miitiic Riilea gii intn cftnct ttiT 
pfviwr., tilt hahliets, llir i4fnlfiHi/il*fv tttt 
1 I im will hi! aWr lot lite firf4 liiw 
1 . iu ilfiil Willi I bill itf Intjiug thil 

iltriiiiirJy iftfermtut* fhr fiiili ini-olveij. tn 
Tilet iti Jiuittritpllih Lhii rcaiilt it ivill l*r ilKO- 
Mry, w> Mf *» the t'tljtf! Slalt* ii cupeerncl, 
I'j iiiKn<l the Haricr Acl m (feft*i fanr 
t'iijupat jlivf Ijr >jniiii[Kirliinl |i4intii. 'Ikeae 
|i M iii'iiiallv rclwtc m r^tifviDK tJie ^-itmer frmn 
lutulit}' ID rckptr:! »( riif a-hijAC-ltKJ* cars)), 
til jn»rmirifng ihe carrier fir millic iiiccia] jcrm* 

intinrxc. cuept ih^ii lur nuth c«rcr> » nT|(i>- 

tiatik bili of iBijina mdi; bM be iiTittiJ. 

tn concluding IV} r. H'iutic adoiiiErit that 
ttlTCt nr fntIT tlir Rulr* iriHtlJ br 
trj .iilintttAec .irid ih»t lunh icftiioKn would 
itc cdrrctcd. 

Ik'ft. fIcrricJi hcQiiii hit dtKHsilMl ut the 
^ubjiMt by intjuirinj;, it (He R.ulc» gave t* 
tlic t.lijj,nicr lilt i>rotri,tiim the ]iru|Hin?nti 
duimi'il. uileJJ jnjrihing lir cnr/rr naruritl thw 
that br, a sliipj^ct. MUuld be our of tlw lir»i 
to ^■l;inn>r im ihnvi^ He tunimuetl: 

It la ftckmriwledflieiJ thai the lt.ijte» cov«t 
wnK tJir nhurt (►«fii:i«i IfolSI •.liip't tdckle lu 
Hhifi'i i^clclc. Bui (lie *bif>ficr i» ii«e('c»itil 
ihr nii^rtK;!!! ht Umc* {MMUcn^iOn ul: bj> 
frnrn the mnmcflt they jp> niii> itte euv- 
. .■..f ciLfri" urttil ihrjf arc iltlivrftrl Tn 
i . irr. llbr listtr l^erc eSuiiiIni 

4,.,i ..III, t'l-nnBtiiij^ Nrifie«n A 9lt.niu((h hill fif 

difl u biJ tkaJt might be issued undln 
Iht hi H ({lie Riilt>, anil » i* hcticvcil that 
ihuK whi^ liarr j}i]iruveii iHr 'Rul^* b4V« t\mm 

IrU lircllikC ilf ibit ffCL 

Ho Penalty for VioUtion 

rFiiirn fur tbr Rul«i munt <jUpeAi£ 
ivilh fh# ftrnt^inn wliMrh vit bavc had lut 
jiearJ) [hirly year* ""ndtf ihf MJiiCf Ati. So 
far im thi^ tpcater inen tbcrt nrjit ttn 
tli4C Icitrtli'^'l M% 3g,eti:nwm thai: iran ini!cfitiile 
\a lernn, iriihrnil tiriiil*0«n in (wrhiil flf 
"tctivetft*! anri nriitiftiit jTcnitUy hir *miii- 
'htn, tbf Hs^uc It.rj3e> are a cuat tliil C<n 
tie put D(i tif tatro "9 ai ihe Mr riff'* pm- 
veniEncr. L'niftrrttiitr i» dminhle lu (luCM- 
iri^tt fnVfriBjC •hipuwnii mn^'inc 1i< iml fmtli 
the Uniicil SritK?, bitr 1; !• not ^IriiriabU in 
Jfirt up Itur legat prrHectimt brie ill ardct to 
tteeiire iiniftimiiij in ilfjranjrnH cuvEfirtg »bip' 
menti frnni iii>ii|f KnO|t VIndJvitKtrA. ^Qain. 
>>vhAT in piroptJ^ni i)i not j tli rough hill of lacNsK- 
It ifiiTii niK i'uvtt iht gow\t ffhen lh«)r are 
oil ibr itimk or IlKhtcT iwaitinn ilelivfrir tu 
iltr >hi[b '>r t(» ihe ron*ij^rr, the |j(tioii ilmrin^ 
iv>iiih mcnt laitri ucrur. Ir diien Ivut leem fei 
ibnuKh lii'n pcriwl ruuld lie callrrl yi wArc- 
■iitiainjc ]j<riiitt, thcicfnre, ihe cairicr'i Ka- 
fi^y iMnlii "tE»i( (nr * i-t^wHiJlsIt p*rUi«t 
HjipH^lluit Lvmrnipl«3etl ti> ihc H'Ar-t- 

Tb»i ibifr* i» no lijuinnoii a> u> car^ tbjit 
eCLU be put im irtlk, MbltK. ut county rnten 
intii ihi; qur^ttrjii of inturanceu 

Thu ihf f»rrlfr tniy rcfuw (n iwiir 4 bill 

■)( lu'liiiK FtHtrottniible (if ihit Rukt. at ailXtpt 
only ccrl^Ul kinih >ihi|ilncitlt ■iilpicrl Cn lihe 
Rak*. 

'Tb»% fht oirrier wlw wlcct* Vi> c^ll■^>fC'r■ 
pliiimpU UBiler the Ruin ta trtnufer to tlie 
jl}lrj)[)«r li»«vn nocaainnfil Sty lb* at tuch 

tfmpluyeea, 



That tbc carrier It iHrt hound lij kircp hit 
j|ilp •MWOftlij. (hfdUKh-nin t}i* vo%4g*. 

Thut allhiiu{(h ihe Rule* }ilravl(fc lhai ibr 
ciirrier (faitll |irqvutr {ot the j;irTj|ie( TlnwaKr, 
eic, tti linigfi, au\t iIiKoiigb a lioiji nii^bt be 
preparrii tnt a (Jflrtkulji f ktinil <Jt Mritu. lh*l 
doc« nn( nblrgnTe lha C^rH^r ta ttnw rath 
ca.rii.a in \liMt i\t»\ii. 

Thai mlikm^^ tbe gixhl* mty ti^ hwIet the 

carrier'* Hitrt(t)l tie in ifri <Tiinipc]lc^J (it ikMic 
a bill til liLliniS unci] ihe nwiueiu ut Jitlirb- 
mcnt In »lstp'4 tjtctle^ rha; ibe «hip|i<r ia 
»Ati\ to £niii;an[e< that ibr mArtu tball lemiifn 
Icfiblt iiiitiF the tmil at tLe t-^SKr, iMtwith- 
ita,nilin|( that ir wiutli) be prjeitnlly iinjiniiible 
tiJ put un ni4fki t1<H rfu||..i ttUttilMtt'l lu 

reintin Irgitiic to cbe vavnj^c'i c[iil. 

Thai the earner mav ^.iv lhi< ({uoilii ilftivfrcdl 
lilo no* «iiin1iirin ki the iKiTlcx "I »h<pment atlii 
upon ibai £rEMin>l may rcfunr ta imic a liiil 
ot Indraft that in tt^peel tti l)<:U. i ^l- 
rhoutfli the tarrier m»> ^atiih- h .'he 
bm i;«*ii'<iii a errtnin ijiiJiitity ■ ^'^pt, 

the •hippcr Tfthn cliim> <1aiiL2f{ei it bounil tn 
prorr niuiibrr. iitiaiiiity ur wfighr nt carj[fi 
actLtiiliy iJtlivcieit, « ■ei^Lliretn.rlil thai dorf 
im Bppb (" Jiae'LARf CreiKhL 

Tkat unleiii. written potic; ut a i^IaiiH /er 
daziLagti I* mnik by ibe «blp|ier before the 
r«iiwval ui ihf *ii<^l< remava] thai! be 

frima [urTt cviilettu ef delivi^f^i wfateb in 
rairkeil cnnrrani wiiji t1)e praviiinrt ai (he tnr^t- 
itltle Cwmitlecre liili iif iailliij; i^hnh *J['iW« 
thirty cla^ for itniirr. <jntei< dsiiiUKei m the 
tihipnicni appiffui wheti iht ihlftnent im 
Ttfflcvcd. 

Tbiit in re>p«ct (if hulk cirKrt, iilllion|(|i the 
carrier niity tnii%iy hhn«fH ihnc he bft f«- 
cen-erl » (rrinin «iii«nin} ni \mik carifri, a 
elaimaQt IwiiiiJ. notHilbitatMllciB the biH ul 
lAiliBK, tn prns'f the number, quaotlly or wcii^fai 
neiujilly ileliv«reil. 

VV'h»l U ^llimn liniler I be Ktitei «n "re«<iTril 
for ^faijtmenl biti ill lailing" ftii: wtiieh tbete 
uer^i tu ha>'e L^ea uu- ijeruai^l ||t>4 wbich ^i|l 
no i|i)ubr RpceiiMtate lentilirig the jtirili ul 
contract nn ninny L V. >ale> abroail. 

Fb« ;irovi*inn at t^t Unlei rr«fectittti the 
tMpdncitr of it]iaiutuji.!de gwd> in un irtlp^t- 
latil nn-e, nlilif ll In .pmfser that tii# VJ-rrkf 
ihnuld tie pff*!effr'l in reijif« of jlftngerrisn 
goods, die nature ut nrhtcli ka.a luit been '111' 
dn*i!i| tn the k-ar rier, it the cart in ueeept* 
<ihipancnt3 Ilf lard^ far enample; wliJch unJei 
it^BftBia mtrd Itlitux fery injiamjiuiti-k. but 
wbieh <• iMrirjf ottrted OR *hip» wttf ,iny lo 
everv pu»-t at thr WHtrid, I tin urn lee why 
tlir riener thtKilil eieinpt bimirJf fnmi lis- 
}dl]ly ami plaee that lialttihi^' ^pon the ihip- 
[W if intne nJ the Isrd itboiriil (fei on fire, 
bcciluiie (hr iiractica! remit tviitilij Ik tLtit ahip- 

per «f brij wiinld he ^diligeil (ti tmu^e thf 

ihip an<| car^i in urilei l<i pinterl himt«If. 

Mr, Frit-f, wkrj wa* tht^ nf^nt tprsktr, ht- 
(fin Fii) rrmarki by ^iiyini; thir, (otiumif tu 
rhfl OpiiiiMl of the la.nl rpcsikrT, 'I'hr htj^ir 
H.ulc> ti-ill dot upetitle Ki. tepeul til? HnfbEl: 
Act. and that »t to d'tfck ttfuvugi* it U wi- 
dent the ttawasf L-f^t«»n kitidji (tf cufC" 
Ml dcdc ti iMM pTt»]>ef »tuwiifve, pursuaur ii> 
thp rwJtiw of d(J* cure aflj, diltuence, and 
WQuld tpmt under thu i,ixidnritifltion The 
Manef Act, 

It it pratllcaJly cLcl.f ibaf wken caiga !i 
left In the ermridjj of a carritt prior ti> lo»rf- 
'iUg 01 illef diiKJlHijitntc ihe catrier i» ]i«ble 
hr the «afe eui!n<ly M eac|i.i> at warehuti^e- 
man, Wifrr tbc h arebvii*^t liabiiitv bw ni liic 
coantrjf where the «nief*ll<«n Islie^ platr. It i* 
kiHtwii in all Ameriiriii •hippcrt lhai railrnsd 
cnmpiltitei Mtpiilate iti iheir hilLi ol ladiuy ihil 
wich ntpert to ilidh merf^haniliu ihejr Tb^ll 
be liable only »• warrhouK'ineii, But the (i|>- 
ttttnenii^ <ii ihc UtiUy lit^ht di*i itiit tietan 
carrier tbali Jt^turne i Intger tneAnrre ai rw 
Dpiiei^iihflitit wtrthoui^man ihan l> iinpuned 
b^ American Taw «n. railnrail ciHnpt^nir* wh«n 
their act in ihai capaeity.. 

The <li«(ini:tian beiwc«n fill aild f>c«an e»r- 

rifrii in tiUt nuKer appeaf* it little cfeir^f 



when ii it rettlleil thai tbc Jai* rt^uirei tail 
f.Arriert to maintain trririEndS ^varcbmi'ei, ivhrle 
there i» tu9 Itlw iuipuiiiiK <Neh rf t|u i t eiuettli 

ujinii iK-^an ('titiier*. Tbs illiuiHtiJm Ijeii^iiea 
the WArehriijteiman't ami itic carricr'< liability 
[> that uUilet tk? (:i)I[uiuhi tuw the warehuii^e>* 
man in liable' mili t^ir liie r«>iu|tii nf hi» ne^Fi- 
Snnct, M'hiir the farrier h trrdteil tin niiiuret 
0llu i;ii,ilrintef> tlir pefEii rin alu'e nf hU riikti- 
trad iiiife»t iJirvecn(!ii by ihe gaa ni QMt\, fie. 
Tbin liability 1|B» not \Hta fuvitid tu wtjrk out 
|iatitf«ciarii)r bcciliine itteami.hip cuiDpanicn 
lire tiot jti^ilf plable at uuderwriici • u|[Ainiil la» 
BTiitjiiB (rrjrn perijii at thv tt)i . fieiibet afe 
moHt ttci iiitbip -iiEittLtianieii •ikRtciemi^ «ir(ilis 
fifianrijiit> lu iwiNmve Iniiirer*. iii>r arc thejr 
abic ifi iii-iiiire a< \a\v aa fegiilitt onitrrwriiera. 
It il iieeiua« i^f Thi» fad llmt itliJUITahlp chilli' 
p4njn mhlractrif themn;lTe» aut nf a iarper 
tlifaaljrc of their furnitnun \in liabiiiliei whit'b 
obiiKe the ownert to {ncA tw Ihe in^iiKaime 
coinpitTlirv Un pfiuirflifln. 

In rctTni years this hahil at cufltracting iMit 
of Itabilit;^ haa bem cafrinj t<Hi fff- ^h^p)«^^4 

anti carRi} utklrr-wrficti hmre, therefnrr, eon- 

tet^iicd ibai tlic [TTiTiiiiiillv ibr tiartet Act 
urcre mil tuififieot; iha( ibf caifiet ibrHiM lie 
rr4Liiie-J tu nwifi llflLKiiiiV Irrr luiite thuii $idii. 
that (Strr tbriii|p| be requircil In allow I'eaxiriiiblr 
titne within i*lileh tu make ^diitia i^r dalttagni* 
aUil that ih^ Mrrlen «h!>iild »e{ Id it that iS 
Buoift wetc tiol itufen while In their ptii«cuig 
t.e^iiijilti'H^ In *Ktet thii giNrjiUMr noulil Jii#if~ 
hitFrclrni (iiflwjkira. It lYlIt nrCnfiati, ihert- 
fiUf. I'll Kit-Ku iniefnta ti* teltliie ibia f»a 
mhffi •«*kifilg Tslicf fruTit preiicnt con'litiona. 

The ffague Rufei [live been »we[ilCii by 
tilt l'4i«rnitiiiiiiaj (.'hanibHTf >tf (.'uinriicriie, thr 
Anirri<;att Infilittir nf Alarine L'nderwriteta, 
the Alnericjiii f'ut«i)|n Ttade L'ttuncil, the 
^MilUrt' ,Vat<Nfliil rrdrritnitn ami iiiHiajr 'Uher 
IjnjMiftaill llini:H:iiltiunm, ami jire iin<ief«EiMHi to 
hifve prsi'ttcully the Etn»nimt»t»i atitirnral nf 
batikcra an<1 LEn<i«rw tilers bulb here and abruaii, 
aniJ the; ile vi|}erei.t Id AiUEiiexn tiilppcr* fot 
rileir coiiiideratimi. 

The Skilea ffjiresent lisr eoft^riHur [if ititet- 
niitiaiii,) cargo intcrenti a* repteicnitit 41 'CIl* 
Hug^te, and fur that r«;auk|ii wf* un«aimiliu«l}i 
accrpteil br tu« tnie-riidiiiinal L'<iiifeictii,'r 'd 
!'>t«amahtp Owner! which met in Liniiinn laat 
Nctvcndicr. It l> weIJ fcr rif^.p- ir^^rfir« |ii 
enatninc the Rulo triim « iirainicjil atatid- 
puim, r^ibet ibj»n in a eridcal »fdiii r>f cnn- 
deinnAtion, betanie ever> ttueitin)) nJiich a 
*hijiEier may aik ia iwit iiin|iii4«d nC in ibii 
>>li|(le tburt tlucunient. 

Increased LiahtUts^ 

I T |<^ III he iir.>irri^ ihal ihe Riiien itMrvaw ifafl 
liti^illrk' 'ji the CArritf Itotn ftov li> tw 
pi-junJ* aTprJifljf, atui that wiih-mit ■"[irii-rji.tiini" ; 
lllai they Hianl ri year witliin witieli in file claim 
or bring *nit: riiat tiiey omit the heretofore 
cuatornar} pilferaBc ctrinption, fhetfl'jjr iititkinK 
(lie CArrtel't ^iiibiltl^ f^ir pillel'j^e in the tatne 
muniact ibut they are |i,ablc ft>r short dtlivfr}'; 
that ibi aelive67 of guoiU Iti apipJI refit |JSK«1 
ufifcr i< ao lQn][er concluaiie o* ji)(ajnal ibe 
rceeiver aa h«fctufnre^ but i* rntrciT frimit 
f«tc* riii^^etlre of Rviod deliret;^, 1li*t \t, the 
feci) vex even tftei ^iv'ia^ "ta tppnrent ffx>A 
Ufdrr" leeilpt i1 thie ihtp'a alile. itiay itiCI 
vlJIeK* lUtnafc «nrl hrir^ *«il< at «ny iltne 
withitt a }ear, ibaC the Kul» alsn fe<).ture 
pmaf of full ilcliverV nf hulk cargo wbece 
Kluilil U niilile for ^iitri delivery. CiJaiii atid 
r««1 Ute bluileji Iniii a ttbii^ Irnin rle-ajtnri itiil 
cannot he tiillieil t.iy the ahip'i c>ijiecri lit aiieh 
fii»r.. Jl i|i«n4|^r j« eiaimeiJ jt mntlbl »e<ui 
tbut lh< khiji i< ciiTitird t» {irqvf ak ia the 
i|iinnlity luBtlrd. 

If* re«p*rt nl itir "TeneixeJ far thittineJit ' 
hill nf ladiiiK. it hai tiefU urgerf that thl* b.it 
the etfert id fnieing ihe intilJ'iftr »hi|J[i*f^ <*ho 
ban Tin ♦eiiboafil ageno, om ai ibr exiunt 
b<ii.»ineii, aii>.l ihnt It <vil[ turrr the di>i'iifltiiiu- 
4tXe of ih« t1>r<itJ|[b ra{K>fl hill •>! Ii».|in|;, kioi 
an "cm b^arti" liili of ]aili»n M (he jiort of 
exprfrt nr « "rerei'knll tinj ahijifuent" bill «l 
Indinir m*Y be iaauelf Thia jitrovfuioa, ifjere- 
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fflfe. El itrtcftiirJ 10 iDiiif ibe ililttittf ri- 
pcncr. It |iriiiri(|c!< j wtty nf u'>iQ£ llic (hntugb 
njinn hill 4ii laflinjc wkiieh U n^DMxllT a 
■frcifivrif -fur "bifitfifni" lliU ui Iptiin^, iii'l 
Jicrcdlt! a.l»r.i tb« unt »f a. pvtf hill inr lbft»r 
w]i<^ nfriit liiTCCtIv ut BUrt frem the f>^fi. 
In tUh 3 let D prsrlical aiaist- 

am'e ii» inicrbr ami «««biur<1 «ij(»iief). 

The tpcdklcE ta>i\ H wAk iin]iiHi«i>hlT lul ADJt 
euuatJ> tu kuld d wal^r j^nTfiEi liahle as il 
tfiiglir in ibr M>t lit a biJiS jnurucv. Ttcrc 

cMi tit rto Mnijjftritfiti tmcwctti ihr r*(lrnii<l 

Jiftirne^ Itdri Ckififtti 'tia \tvi \ttfk, nf ^Siidi 
'Orid part «|ii|ll hr iimitJ' Cjirricr'i liahUii>' ind 
rhf mhtt iw!, Thp Jdurrwy iit*iiii wbirh we 
ITC rii'liinK tlnrtt frrKTi nnr j!(irt rn tKtr c{>ue)Kv 
ami emit $.1 iUoififr |Kirt tn JirMrtbef ctiunlrr. 

OiHy hut be naitrii nh that nitcmm. A XfHt] 
n f«<juliril 1'* iit ♦fawartky. 

The lam tf.yi ycart I'the tptakcr be 
hfltl hanrllrcl a \a*t aiunbtr iif <:airteri.' Ila^ 
\iiUty tl*lmt. aail he «*« *TinV(Oe«il .ItJf unilet 
(he t>rf>rnT liilti ttf Uiliiiit nnly aNiur lu |i-rr 
iirnt uf the tlaml* or* mllcetahli:— twvauie vi 
Kitmr iipecial limiiaiion, But timlrr the Hiilm 
ht «■■• odiEivin«"eri ihjti Thm esrfSrf wijuM 
iriar far mnrt rare, «iiitrc li( i* hclii for mnrc 
(fjiniflBrt anil wijl pay mnr* iBuitty p*r vHim 

He ilalrjl ihll the imprrsunn that evfrytia^ 

i»ram\ ilir fltulfx wst an rrfor, ami p«H**nlf»l 

(a rcaiJ a titl uf 'urricahlxation^. bulh in ikr 
Ltnircd i-talei |ip<| t-lng^l^nil, thm tiarl tlfcla rcif 
ajiailttl lilirtlliilM, llJk'llKlitljt pfl lUt ri4i*^iJ 
j^^if'i ih!- Nariiiffal I li'ln^'triril Trarik 
Tht rei*jJuti«n ui (hf rnTnniift**- «f iht Amtf-' 
lean BanLrtt' ^'^locijitiuu ^n'ix)'ilEt|{ t]ic ftide» 
whkS inwiirs (trupfr lPt«rprrr!i![rifi ^i| the Jtnlr* 
in ;4n)r lr|fi»l«l>i>tli LiV CnliRTFis lu mmkt ihc 
R.Litc> rtfrrtlrr. tit ailiU i^aa fiairly What Kr 
w«itf«<i. lie al*fi nlltj iiti«ntjniii i* iliie fet"- 
lirttDM vi tbp ^^•tit]^«1 v\>i4iiH)>tinli oi Manufui'- 
^urrn whii^Ji apprnvccl The KuTn ai a prurlk'at 
<lTp fnrwarij, mil ai a xubntilutx ^nr 4fii- 
ablr Ifgitildtion forliHcfl tn- intrrtiatinAttI af^rec' 
mrnt, Mr. HrinnnAiui «ai'J hii c'lipoaltitui 
nra» fiisl Iri' The 11 sh*" Kulri nirtt tiuf tu 
(h»ir indriipMenf** If ifcr »ii-ratlfil Ktfnifiril- 
Art la (lattrd It it til dr«tr»y iiLt v*\iiT. at 
thz liartrf Acr l<i tJi^ khipprr. anit noi 
vt^ot III nacrifttr tlii» at! ti> Tbi lltt|n»r Kutr? 
tin1c*i ran set <'<inrtli i aj{ vtiuallf 

Tlif iwiicotDD rrpir>rn.ri:(1 lit Ih; [jifit^v^ Jii 
linliiTitv frMn fioti in iixi pinunU ictuiuttli l» 
nalhinK- bri-aiiii* Thfr f fpri'*i'ni*(iiT (ti a |>r<iini' 
iMim »[tB[Tnhlp rtiffipahi hat ^m'ui itiat Ust ||oo 
ratuttinn i> wilh't-knr tn cnvrc tram %a -jt' 
pvl «ni 01 ihr NhlplliratK mirv^A frnm 
cuiintry. The Iiilcrslatt t7i uniHt f n hill, nf Uil- 
itift hummit* thr YnhiMt'nm prr parlaut in $/t|c 

A» ttj pn{f-i-anr> thr ipcokci <liiclai*i| thai 
h« eoitM tinrf nntliinif wbaifv^r (d the Ha\tt 
thai Houid Irild hioi it* brikv< thut the frm- 
ritt i« in any vniiy llmlinl Tit tfiiH'*! fttf pltlfr- 
ane tw any gffJWf riTj-ni itiait 1* PtiW Utidct 
iht Hancr An. 

Afier romTTirtrtiilf! iip«n ■''hat fii ujfinnfi) w»» 
a ijfnlil.1 <if ii|7|iut'iuitily I'll the pHM ut t)i[ 
S4tjnn4l t'hainbrr i'lt thf rtpptrtwnt* <st iht 
RiJpii lu Jfrl thrit iltT tvcfittt lllr ChnitihEr 
ffinitilLifncy, Mr. Hfineina^tl clm^-ij }il> mtiarL.!. 
hn tlJtlijijt wliJiS he ciHIrtiVf.! tM hr idr dctrrr* 
p"f ^Mflprf: iht Hariei- An »b«ijti< tint \n 
juitkfd but ibuulil In inipnu'cil; earrirr* •hiHlId 
br pffVrnti'tt IfiKll uuMffisitrlj- pFi»lonKJnj| 
mya|[r»| ihlppfTi kbimld: be ptNiMnfil i«lirft 
4tit*l-iirM{it«' cmulaliiiiui f«qi|lJ-e Jl*<*hant*' fit 
V»Hf» [^riifi III arrivftl al i.1ci<liaati<>n ^ citrrTrri 
■buuM b« ■itlvj^'fl 111 ItiU liafiitity Uir <lim«J(te'> 
e;ca"tnn»'il nn lightrr*; whrrt mibnifistlrid nf 
Vritrli lAirt plltilr (bf •hippct abuulil Dave rlic 
uirm ptntrrl'iiif I'li ihf V(-»kI fubitiltilcii a« itn 
ittr arteitial vtfrl, wbllr the CJiriitt •hutiiij 
a««iii[ie lull (ri[Hinii^iiEity: (cti ibliplnrillri ifin 
fh* tirjVr thr% cumr ul^Am hi» filWriil, Tnhrihrl 
iitlitn<(, *>n ihe ildcit «r al tke ieeeIvLn|t lacklc. 




'*We enclose our check 
on The Equitable of Paris" 

American FfR\fs cnjjagrd in foreign business are 
finding many advantages in carrying interest-hearing 
atcounts with The Iu|uti,ihlc's otfitcs in London and 
Paris, Amony; the advantages arc; 

Payment of foreign billsi hy check—saving nf a toniider- 
abk-Mjm yearly in interest— rlimi nation of spiculaiinn in- 
volviid in tnccting i>b ligations a: ftjiui* dates^ rcplmishmtnt 
c}f halanocs wKen exchange rates appear nmsc iavtiralile— 
tabliiihnicnt of A valuable ]ocaJ reference overacas — first hand 
iradc and credit inltirnTation. 

The Paris office, irior«>vt?r, maintaitui a Porcign Travel 
Sen'tec Bureau whkh aims to save nur clients* buvers or 
salesmen time and trouble. The hurtaii, in charge of an ex- 
jscricnced travfel man, amingcs irincraries, tiuysi railroad and 
steamship tfcltets, assists in obtaining passport vise*, reserves 
ht>tt:l accommodatitins, etc. 

The Lortd^in and Haris offi<:cx arc complete banking units, 
irom which radiates a world-wiiJe system of cf)rrcspcjndenc5. 
The officers of our Foreign Dcpartrtictit will Wflcome an 
tipportuniry to eitpldn our tt^n'icc in relation to ynur pecu- 
liar netdfr. 
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Give the Present Law Fair Trial 

Railroad ^session. Transportation Group 



tbm Alt, t'.)ji>," Tvan the jprneui [c»ini.' 
dii^^'Ut'M^El 3[ tile Riltlfijjd. Ilriiup 
suHt (in Tufsday AftPfTHWin. iitotsf: A 
<iiA.itTrtafr nf th* Kiijirtfar] CniiiHiirirtf ni fhff 
Ot^inbcr, pfCitdcd. fit optmaf, the niMling, 
Mr Po*t pninlril otit lhat tllirrr i» Ho ecHt- 
MOtic itiicdtMjn hcfnrc the Amcmjiil [nctiplr 
today mure ImpiHttflflt ihiin fbi' rajlnm-f (jiut- 
iwifl ; that this ifruup mertinti had bfim 
tiTMSti in ordrr «> himith 4 turum whrr* 
tbcinbrri ilw CturabtfT If tire nil purt* ttt 
th«! ctnintry hfltding divfMe vifw» uprici tKr 
i«»lf<!Aii qunncrii Ettulil have an tift[tunmutr 
to dlKUiis ttmir virw* ^rrth ibcir EeUuw-w^m- 

iihiiirtistn vi the BoifJ! tti ih* Sitrthrm 
Padfii; RjiilruJiiJ. »rnl Df- Jiiliu* El, Pirmelcf, 
JirjctfJt of thr Uutrgu ni Riil«ra» lLi.-«iii>rinii:i^ 
presenrsil a tlcir and comprein'n*ive pirturc 
of thf pn>src** tSm lu» altriiitly been piajli: 
ifardi i, ti)JiX Ln jfuttini; imu rfFnt 
the pr«vi»)(nis <jf fhc 'IVanipotiation -Att; 
jtrti iiutliwil in tltuil ihifit reuMmi for ur>{ir!i; 
chai no important pT^nviiiMKi nf lh« 4ct iJHinijIil 
he ahU-tlil^J or TPppaljiJ lifltil it hit* li»d .1 
fair trial under itnrinnl pcaiT corHlirsons. 

Vlt, KUintt laiJ in pjirt; 

Silitfr *hf war thr railrtn'iK t" a ■t'rtljin 
Cftcnt, hitc bvfn oltljReil «" ihr «ni th«» it*it 
jUX'ctiUiilHtjtiD*. Somr [^Hitr f«tiTni»tr iDill i( 
thf raUfiJftrl* hiii twrli a pi'wprrmm 

cofl<1iri«*i afid hurt UU free tn uprfnt alf ihal 
tt jjLiuJ mimagFT Ot»ir<d tii upend In ntxkz bit 
priiiicri-) ftrit cluis, that (w.ihtjr iji^^xmatjo 
iiiuit- wmili! ^tlt'^■^ IXifll ■(pent C(I hrii(|<<>», «<r, 

Tht f-tf nrviire rrp>»f! l*ir '^p"' '5 
that uul »f l^iifim frfi|tl« Cin in ihi! MTvin? 

per fi*m, in wliBi we ritll tiail riril*r. , . . Vfiat 
Ui tke «ar i»r ihiMiBht if we htii llUf* tbaii 
5 ji*r Ci^nr r<f ntir r*tt ia tH<l ordei ft WfW 
iiiti dolnti very wril. 

Wf finiE wiHKiblftg of th*- •irfl* i^B'litiou *»llk 
fc^ril (i> |(irnm«ivr», tin April ■* ihiiv wrrc 
Ij^jjti. Wirmrtive* In iinJ iitdrf, tkat ic- 
lluiriDK repair* ftiAl lak* more than Iwrntt- 
loor iiiiiiri. That wa» pe* cnll e>( Eli* 

(nmttiniivift iJninit rhr wurli of tbp 

nif. HefiMc the- waf w« tineJ W iJiink rh»t 
r liJit iJUT to prT pent tit our tutwttwl i k 
in l< ' - wf wir* [MH ilrtTnu wnrk well, 
■ Aittictk'tt railluikil trntk ti\ a 
whi,,i . I. j;=iiHf (Diinrt lafr romliiirm with wtmir 
ic.irrir,* iii ntf ttiU. bw that •irrtt ilnl mjiin 
anT tietrrimalifin in ihe r»fent <«' "afciy. It 
rjican* ihai in ti>« nc-ii thtcf «r idnf yein in 
i>»iJtr «ft B»*ure buiin*M prijipeHiy thr 
tnancAl *»y muH be *IT<WH*I tip to a Irtll* 
hiflhcr jtauiJarj. 

!in *ir«i thf rfpnrt f»f net rarnine* l<'r »ti' 
Hr«f '.hirr wmh* *if thi* yea*", whirh, »itnw* 
iTgiiIrt, niiiit lakrn vrxtia auuie 
all. . e tu the (itrl ihai ^httt n .Irtrrrnt 

wtiii tilt AUrl ea|;iafi «t>J {MMiMt' mmtic 

tlefrrpfil wftrk nn tra<t». 

Whjfr »c all want t<> b* ttjitimitfJ — jbJ I 
am an optimiit W)_>r«iilt ftn itr liltut* *i£ tin" 
tJritf^l StaliK — tlltirt *»k* wlli wrmr jllUivi- 
BtH* thf *t»ifrntiil<t thu hivr reteiiily Lkiti 
piitiliiifacit in fhf l»i(y paper* lo the ■ ' ' 
Iht failrtjad tiuoinrji >• vriv (innl, tli 

thiog i» Jlrjirir ' ■ ■ ■' ' firk* .i. ■ ^ 

up. t.n,l we — .licPPiiw ne 

arf ti"t mir .r i .- .v *re, hrme»*r, 

lirarj-cil In ihif tilth* liirrclltin, ami w« are 
mivlirnj 3 ninn* rarnex atltmiin tu frl oiit «f 
ftir wiioil* Hnii ifti l>»d( to tin tain* omrlihiTll 
llint n« boiJ in iqiii aoii ir^iA, wh«n wf 
rmu ihir inlcrnt sm tn,t tiMruriti** aAri «Wt» 
(ti krhlefKli fwr *hf liarrfrutifen. 

A inrttsgc lital I »*o<j1i1 [ike M ktf* "Itt 



i>~l>i itut be !<» tmpaljctit Rtumt (b<i wi'iUilEr- 
lul fiih^Atl ttjuutkj^t- Wt ipHfin nearly 
yicar* drtiaiing Ii in C-iii^mi, <if CnngcrHrn. 
t>n the itump, tn ikf (Druiii, eveiwirheie. aCiJ 
filially nfier thai tltfefllf i» MSTt^i iif (jao 
Cot^rOt rr^mrnlioK the entire pni'SikH after 
Hatenlitfi l^j i'rtiy arguirrem ynn «t>ij:lit think of 
fit agaittil luy givcB pflilll in tbr ><it1, paMetl 
iL It ha* nnt ^et ha>il a fair tml. Give il 
4 f»fr irljll. Il In 4 |iF*nii F***¥ h!|ii« f"t 4i>in|t 
Mbui h perbapi Lfae most comfil icalnJ liUTiu^i* 
in ih(} wfirlii. 

Di. PjntieEer dJ«aT«wi] the Tfan^iMrEa- 
tiiiri Avt a* 4 *tiia<* in our nstinn4l «ihrn»n?k 
dtrvrlDfimcriit. He tnoince^ nur cEiitt [be ult 
Cnntniny elriiuTit^ f*t t*rifh fvtilutinn aoil rrvu- 
lutiun. In Its rvulutumarjf aipei'-c. che Trin«. 
porfatinti Ai^ prantH t1» th** Tnierttate Coit5- 
ttterce C[icuttti!i>>ioa .joutfol over ilie i»uaiic;r 
uf Ktruritics; gave itw eomnir«*iiio authnrlty 

niripfiaiVni^ 4nil propuiH^d abandon mtrnt of 
t>rlng iinct; {ilicttd ilir cumitiiifw^ itt I'tintt^i 
rif mutti h'^turfi ut nilruid ijperjitiuti, iiycfi 

a.1 (he fUppl} of n]i)i[iiTierit anJ the iin^tictinfl 

of [ermlxtnl operatiun*, and. finaily, cive t!ip 
tcmitllLAiioEl (HvH'rr to lay <{(iwr) the lltm ulunt^ 
whii:h Fwturp tQncilidBfiwt uf railway prnp- 
mift. rjthft throuyh lcii»c nr rhrrnieh [in*facr. 
msy likr pj.-iL'r. 

In iti. rev(i'lutitjiiar>' an^t, thu Trampurtd' 
riiKi Aft wntait" TW!i inipiareani pfiivifituw. 
fULh t;lo-icl.j' r^lar^d m rftc nthcf. In the fine 
placT. Cornrrriis tnnupii rater) jj n-CW poticy 
a» to lahnjc when it placed the whtjl? jiclJ. 
(if wa^ir« 4(i(J wtrrLin^ i,iuriditkiiiia uiiier pi^ttlk 
iMptrvi*]tm. U> tfii» t*iie utrnkr thjTTc-fifihi 
uf the (iperafinE r)tpeti«e» of the railwsj'* 
wef« pl»tftj under aittm-'a k.ninp[etr; ituvrrn- 
mcni crmtroi, \f\ the *tTtind plwr, <.'*>rujrftt* 
ttirtnird it wi«r tit «*li.tlili«h a nrw gitrndplr 
iif tatif ttiaktni*. 'Ilir CnnC'^^* profWrlv 
rfi.'OgPVKfJ (hut ciintrol Ov-rt cxpcnue* rairiri] 
witil jr n iJi'ave f eitpartai^iltty the pjirt at 
thr piiMif ro »ef ih.it raitway rrvniuei were 
adf-itunlr [II tatet clutit cxjivfMf*, 4nd lo ptii- 
viif, in itiJdieim, Jt n«i inL'i>tn« whkh »haij|J 
pliUT tiir railwai' inJuvrry' nrt 4 •itfiirtly rio^ 
nnmic, riiat ts, •elf'tunainitig h.i»i». 

Dr. Parmrlce driirtisiHrd fhc acTual wmrkinK 
ni the 'I'raiiujMUiiiiiiijn Att uinier tRrcr 
pfinnpal heud*. naiqrly, rniln'ay finiwrt, 
railwiiy ratrt. tmd riillway \(iintr. He 
■hmini^d tip tivc fin^tW-iAt if^intfitirtn of thr 
fns.il\ hy uNtiivirdi tiiar diinns; thr. niiiccera 
TTioaitli* that hjkVc rlapited u"m:r the ertij of the 
£unr;i:nt> pfn<id, Thf njadt li.-iic raracii m 
avkTajfc a.nnua.1 r.ite unly j.j5 per c^lt 



and hivr fallen SjS^itKiOiWKi ibart dt cQfrtin^i 
& per crtit on thr tentative YuKiAtian Risei \ty 
the I'limmtK^inti. 

What the &iniH'ial wruation Wfty t>e dur- 
fj?B tint' fif«t fe-vtr mitrttkit iittdrt rhc ^sradu- 
li^^tctiinit. rffet'T nf iht <w\ istrik? un 
irir$iiiifr>', And undrr the mtidlii^d leveln iti 
i.riui»piifiiitujii fnicB and r^jlway wairn tvhiili 
xlla.J^ wifhiJT. tlic nttxt few wrrks nr day*, nt 
i:v?n twMtt, be put into efTnrt bt the Inti^r^ 
«tiiti^ (\rtnirtrri.'r CcmitiiviKin and the [t:iilr'}Ad 
Laiiiir liiUlfJ, lr»p«t'tlv!-lj\ It ti diffit'uit to 
ftifncc; tiiif art induirtT>- that twrn uniiet 
i5(n-tfmTii*nt nuaraniy raim than 4 per 
ten!, nnii durini; ji pertud ai irmre tllltv 1 Vejir 
4tld a holt, at iiic !lii;Jleir level ui rotci t^virr 
eiipeficfli;ed. Bflrtw unK J I'' J in-.t tfttt pet 
vcAr, Ui^k fur ^rrat improyccncrit un- 

le»» feJui-tiii/H [n p)ip#fm5ik I'an Is* ttttiujihi 
afiout 1:0m inf mil rB,re vrith rrdmccittiEii in rrvi?' 
jt«c». rliftiuiih r:ate irutv 

J din J. IJunuvan, uf the BelLuifrhjuit 
( W]i*hin.at»n ) C^nmbrr nf C'twinuTCt, fe- 
f erred to the ^lidrrtit jjiven bj' Mr. Arthur 
Bflliisiir 411 (jfie uf thif ^cnrral k^iiuim. In 
^^flikii he »aid thai rlie Liuftrnitirnl of Hnjc- 
hmi ha* diKiivcred tJinf n Mfl*ffnitictif dc- 

i-rnnifnt In ciidi-itv urine I" "I'tlkB watte*. Air. 
li'mnvan muI t^at in hi* Opniitirt we ^hiijlllJ 
ehhr.t itivr hack to tlie tuilu';i^!i thi". priwef 
nf their iiianajicjneiit to deal with theit mm 
UI, if tltr cunntry hm nat yet leameit <>> 
IwMwi, then [Itt L:ibfir Bnnrd pttiould brponxe 
a burenn itf tlir Jnffislan! L'timjiicr^r Com- 
mission, iiid the' t-wtf «|iauld w«fit tuiictlier 
uildet H v'aaimim brad. 

Mf. Jtibfl W. Shaj-tel, uf tJw ('.HkSiin 

City. Ukj^hunin. t'lianibrt of (.mnnirfc^ 
fitrfnted ijut tinU lite TraiispiirtiitirFFi Aii 
pifjvlde* fitr an svrragr reiiirn uf ^"j p^t 
itn the fair value iff FuiirrtJid pfrjprTt, 
ij;^, tiw th« C'aniJiif»i4j)) thull Add ti>};(Ch^ 
thr values i>f ilic riitnjatli tn a irtfain 
diHrict. and try K> rn:ilc' ,1 ' r>^ that wilt ■ irlil 
5% per letlt on lfli-» ■ rilur. 1 

thrcc^-ftniflhii nf the in thi« cii .^iM 

Aft catnl-ng \cM thar Fbit avrrog* frturn, and 
n^jt uv'rt finc-frtijrfh ,ire eartitnir jl - per «:enc 
nr better. (K'er tcwj^chm milrj i)f railrtiu.f 
arc rn»t eaminjj their ■iprtatfiiu: f^pcHMH and 
i-jsn. The rr*u[t i» thar tjsete ftrr tttday 
HJtne larg* $,j»ittiit, and hiindrvdn of ttnall 
<Mi«, that iti nnt truiw whether ttr nut thr? 
will be runilinc .*t all ftt thin titnr liert \r\4f, 
Michael I>(iyl<. rpyj reHTiitLiijt the Cluiinbrt 
of CommertE nj Kwheiitrr, V. V"., urg^d 
that l)te thipprt) and the niaitufqnuTfrt un 
The one- *idr, and thij rnnTiauPf* <if the jp-rjt 
mrlwiii:* <M) fJ»B fifJicr. tlicjiiid i^i>[ni" tiigrlhrr 
itii^rr cfme-ly Jind ♦tudy each Mthfr't ivjinti 
and Tci^ui rumen t» in a« lo devdop murir 
{:ikapcrnrii>ii than exists nt tke prwnt time. 
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Our Highway System 

Highway 'rrunsport Si>!isiont Transportation Group 



IGHWAY THA\SPl>RT tame pro- 
niinrttt!) hrfore ihr fnnvenrltin in 
<ttdrF tllLil tvrti riiitiundins mur^t uf 
lii'- ^f,^r^tr,l .nrkfrtl Iq ihc mdll*tf"y RVt^l 

hp till- u%i.-d ,.rjrc-.'-?i(initfely («r the hrtti-rit 
rii thia jircai and ^ruwifiu hmiiifn. fffre 
il M\ induHTrv which han doubled m '<i/r 
tv/icf within i> pffiinH frutn thnc*' t(* four 

VtAfI, Ht* enHiirtlrtli.' adjliMtni^t twtWren thr 
(icW and the tild rrpitic li;it bfttinif tUMntiVi, 
ard il TfflMinaiiJr lieflrr uf 5i)!»|>f r JiTitm bt'- 

tween gov? rtim«it, statet. countic*, i:itie>, atsd 
the iTAnip'iri ajjcAriet thcni«clvcii ha.> bec'dine 
a aeL'esMTt'. tn lhi» sewitMi rrpret«irat!Tc« 



I'hanih*^!. tif I'imiiifirn-e. njiiiuriKl trantpnn 

■ ' ' ■ ■, frjrurnjH.iiutu 
I'- J in thi- dit 



1)1 . . ■ 
11: 

t'llSilajil:-. 

"KiftHrstrrh: 
rcM" W*H : 
t lt^tald, i \ 
aptUi whom 



Krinndatinn for Futurr Vmn- 
I \i} 'lliomo* H. Mac 
■liir**«u of Public RiiaJ 
i.ilJ-i ihe rciijiotiiiibitity for the 



d>"i3ih-i] itdmrnittraiitin i;f the (eilrriil «id 
fund). 

.\lr. MacDnnjId hrniiuhT *i«r the fai't [ftat 
road hiiildtnK (> '"■hind thr inrrr.iM-i) 

ink- ni mmt vii .1 .i while road ImM 

imt hiu [yjK hpinun. tiiei** ati" pirmy tn 



I 

I 

I 



dances that th: tA%'pApf\i putt lie "in rapiiily 
nenrini; ihz cad of in. tr!iltiicii<M* tu uti fut- 
ihiT in tlir irafiat'ity oi s »hiKk iihmjrWr.' 
Jirr »j)'t there it no rvjiHtn wlu the |:uj;l.nvjv» 
lilio utd DO I hf pIjii:i?l1 in thr veli^^upjiorting 
^.\Js^. Uit iJicy art? ^&m-!mh1 ijI i f«'il <'jirn3ii.|> 

t(i rnulfiDi; n ^.tut-c mail hinlRCU 111= Cu-ni- 
.lirr|Hn(t Piltr, built ii) iHlS and ritMiiiflcnvl 
fur tiiiMtrm iruiHi.' ahrr t kini, [H-n'od. Pt 
ilisuiit, wjt Einrij aw 111 iiLuiiratimi diae b«as] 
i9<s,u.r<j, ^overtnii Hir «ii-tjllril "pifrfHatiftni" 
purcjiin cif h>|!:hway mrtitMiL'rkfrij ncril nut 
nf »i,it'h *hnrt trrni »* wmall^ dJtiKiiiril^ tlwt» 
nrducif)^ rhr burden of «irtki[i); funJ or !Hii(ir- 
rrVjtittti on i-iurT«ttt rtiail jppmpTiarinti*, A 
niiiifl piiint wu bmiigtit i<ul — thai in mta- 

JipprapriiHiiflit ilxjiiid lu^l jtlfrne Iv tukm irto 
iXirnidiTdf Inn. buf farfrrr all the <urrnt:f* from 

fiovermrefrf to ttntw- Wlrifii uU sie (oiu 
iJcrcil, "thr dltfrjhutirjr if thrH<r c^i^jiditurci 
HileIhj'I the itufn ii ^ipprmiciiiitelv tht 'am* 
m the Jiitrilmtion vi ftHtrml inciMue." 

Ciutifjliyattrit] (il ftjiidi iniii vicctril i^tem* 
Wii eitr^llasLrrd ai n ncVCKHry in cirrpng; 
liii! fed rr lit b:>E.<hwa]^ Btiiinni»tTiitiTini and «»' 
piMiaUy the ryp? of ra:tdwii.y »urf«;f ia ai\ 
ittiiMftant. fTrjm the ttnpiipoMtt i»f !ii£hwiy 

:\ liVvA hudgieT potui inciudni tndintrnjlnc:?, 
tf^con.ttrurtion, Add neiv L-ailkfrLtctjitrt, otld 
Mr, MifI>on4W advmuted thf tiriif ahoiitd 
be itwoliiti'li' "(tippii'trfd by tht nn'i ii»>er; 
rcctMislrnciiim by tkt uvj md liy the *tiit« 
thruu^ii tanUitib; ucif tJunsttuciijtfH by (far 
uwr nnJ thr statr. with ta^iitiiiii irnm bntU 
tirbsji and. tudiI souireB*, fur th? rujtilii 
rrnder rrat irnfiirc t» rwriil pmpfrty. Ffd- 
rrjl «id und nnvtur viftiifli' f^fntip* -'mnirtitiifr' 
3J per v.tm nf rhr ^icH>,ixif\"K'po rxprtided on 
rnisd^ I ant y^if. 31 nd nt^iiiiin h»« uilrpadv 
rpfldifd * ■ • . ■ ' '• ■ ■ ■ '• 'i nt 

an itupurh.irM ijiJr-niML, ,ui jiL\,i!i.i- of 

t wtit in priit" per jatjw imotinrt tn 
a,W'''S''i*"'>iFlv £4(i,ooij,ooo a vest to th* uwf, 
i'lircful littrdir^. Mr. X'l m lXiHatd rq>nrtcd^ 
ure iKiw- (;ojni4 forward to dctrrmtfic thr 
tcwiDiriii: llmlit III binhwav truniiwart in it* 
rcUHod tu hl|:hn'~i}' Aitifirwtiaft. 

"Pr:irt5r:il Hyn^'nv 'I'Tii'vimrt Fruiilii.liiHj'' 
I ■ ' ' I • ' ' r of tflc 

■ fil tht 

.tk iticTt Jnd ihuT lilcM^' afr 4uh}l^n 

tu tcmil-tiioii tike m\\ uthfi prublii; iifi!itV' 
Tin* L» rrtlitrli dfklinct fCfim %i>-f*llril ''\r- 
liiclr ri'K'J'ljf'iM'*" Toaii tiilr* whi'h fuv 
Itrfrt'iiffjff il'in.'nrne'd tlie u*r of <ii«r iit^TiuMV*, 
ill rf^ird In ipefd, niavituttim wi'ijjhr, tiif. 
istetisinK, rtr. Frjrl7-rii*i>T im* jrc cutt- 
jTrpiitrd with hi^fwav iit «'id rne- 

(Jiition, nnt nnlv I'f !■ "'i of puHlJi' 

CftmnHifi irtrri<*rs: al«« iniiitiw flrw tmallFt 
,ci»"tl jubdiviiioBo TwMiiy (if nwrc ttntcn 
jialreaily liavr »Diivr form nf mnirfnfi vatn^t 
Jcit p«tllic utility rfsuiaam. Frdrtal aid vnn- 
i«rnicfi(v« it ufidrr ont «'! fif ir'irniTi(**inn*. 
ICirrii-r rftfiilnrinn i» iiinln anoihrr let. 
;SmHr arc ton *trii», *iimr ti"M> la^. 

Vehiclir ftfsiiilaii"". VJt. Vlrht^n tlaStticd, 
th^uld (Wt be punitive, tmt «tiriiul<J prrvwt 
flhuaet bv indiviJuulc. itid t^ltDiiid Ite krpi lu 
niiniiiium, conii^trnl v»'itii iht Tnnxitnuni 
i cennisttric U»c nf the hiaUwi"*- Tl'' ir'-'-tiw 
of miiidntiini u rijitiT i* »fill ilrl'iii lid, 
ittd a ♦rdutinn mat lie fn-llltd ii imral 
rMtrirtttm* wbtre ub^'loiiily nrrdrd. Ilwt tht 
moiil' i^Tipurcaiti rit^d i* strirl mfcrtcrmrni. 
'MU'b a% fiifiiTLcct miluadinc^J mftiiod fnr- 

IWflt' CWltidfrfNl tiiii itrJnTit', T^cr*' arr %n- 

ii^re fflrihwJj ntiw u«J ill SMtri^intf Ikctise 
it^rt. Ilimr »Tv»(jlJ t"- adjii^ttrJ. VJr. Mrlirm 
litiHHtd. tp J more ttmplf 4»nJ unifum jsLiu- 
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Kteh aj horisepowtr »n4 ftw* load b^iis, 
althtii.it:l!i time it-am n^c iht giHitinr nx, ur 

L'onniTKirt riirrifT rcjnilattoei Mt. Mehiett 

mjikr ji iti'DTtK th^f-etical case a^in»r rt, 
PrmrttL-jil {)Unri(jiii, Isuwif^erj uutweisii the 
ihf^ftTrrif Hi. h'nr t^w public has Utn^ ance 
drtrrinifitd that Cfwnmnn CHTtiet rtuulalwn 
i» nrirruarv, ih^t rht piiblit i* brttrr nfivifd 
by s. rpgnUiftl mdiutr}-, «nd rh»r fctciiladuii 
!itit''ilij!« * huiincs* hy |iratKfin|F k from 
irrrvp(ffl»ib]«l ^tmijvrrjtinij, Sofflf »t»tfi. how- 
ever, hjJVc Jumped tiv cor. wifJir.niT xhf 

cf!-ristu! to *vmil trjinUtwn ■<] ^i* iint^rartirtl 
antlttc. Til* altifinpt rn Iftad tTHitHit !ip»'ri- 
rit*i» with fijtcd £h;ii ■ ■ ■ • ,:iiwa)' sc*j»ttiK- 

tion. wrll as m \it^ MehlfTt 



opptmjt (H unxmndi Wauit at ijie abumcf 
«»( a rarriff moiiiiiwlvv The same situution 
uci:tir» in inland wuierw.tv^ anJ ivuul4 cimir 
iri air transport- Cai'tt ivpc <»f ttrinHWtr! 
'^Hoaid bf permitted Ici fim] tre^c ccujjumii' 
picicf' tft (he whole trjiniimrtarion »>*Teiia. 
But tfic vrhiclc ujciii pflii for rlic »*e of the 
road rtnri "n tpx j;rfl<ird hj- ibr CKtTnt (if w*r 
uf thi- fojid i» tlir ttiffi-rable <mw''; fn tnhrr 

tn tilt; diNTussjijrt, ihf quwrion ot ftitnting 
rnntitHMili^rk mad fmnchwrt t(J motor cjirrirrj 
atwr, *n<iJ fhr »o3u[ti)n Ktmird ti) lEf *itli 
tbt ciirrifT* rhfro«^tlTr*. In ttm msr fifipr-ii 
liiffrTtnt op*-r;lti>r* fltllilv psiitwrtrd jtimth' 
for 4 ecrtiiicaec «f fftitvemtntc ani rweewity. 
pincmir thiattMlvrt uodpf r-esulatUiin and 
nyTcctoc 10 Kive a cerisiin dctlfiitr »cr»'kr. 
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Dl^tHnMINATORV pTov!«ijn. in 
.'L£h:'inL'> r:irift) c(ift#Tit(tt« nut ttT\\j m 
u\HtAdf but a dsntfrr in Inieffiatiortal 

rructf in ihr opininn 0-t mmy *ftrndiii); ih* 
joint ETOup *i!*»if»n of the Ckjinentlk" i Jistrihu- 
mirt Departntmr ftrwl The Kunrit'" Chmrot-tcr 
Df^jafuncnt, which met on the jtfttrnoon nf 

W^dnc^dny^ May Ij, tjnder ihe chairmail- 
hhip M Mr. Emot T. Trijip, vicc-prrniderH, 
jdftn Lusa* an4 Cu^, PtiilutltliihiA, Pa* IV 
pTiiu|i tcsHtiin irttl*d ii(piiiwt urififii: the United 
SiAtm Gctvcmmmi to call n ^uvc rnnn-nt c(ui- 

tlir Intcrnationiil Chflciher Cnmm<Tix 
pritu^jited (.iiiiiidrr thf idviinbiliij iif huU- 
inp cimfrtcritJM ai businr-" mm iiwtkm^ [i> 
the rliminatioil rif dis* ■ i!< 
from thi? CLi^'KiRi^ t^rifis. 
world, 

Thif nuj3(t»tinfl fAtn^ r* i n^n'r iff an 
adidr»« hf W, S, Cullrtl'Tivr.'tt. vi 
oi thf United Stat*;* Tariff L n 

Uti.jti*d jjJflfE* tariff ufnta «port rt*dc ami 
ftjftisjn Ttlation*. Mr. Cultsnwin pointrd 
mt tJi' t*i> Eeftrfal metKodi by *libch raritf 
ncgoHntidn* puy tH-nrti-ed on, m fatkw*: 

It By Ibt ctwAcmtfttuI mrthihi, llul ik. tiy 
rnshliiJniHC !iv Ivfiiilati-vv raiWtiiachI « IrV^t uf 
(Jntiri a nil thiO, ti)' IT!*-mn cif tr caly ^iME«c4i«li«>fl« 
ifrlli for*lfn ctiunlnc^. euHrtJitig njijiirtjun* 
flfhtr i« lujninium rate* prc-vion»lv tiicii hy 
law uF Tu pninlM isrccd U{wn ilurinii nre»t>a' 
rinni, 

If. tt? tht ti^nalty TOtthtnl, ttm it, by imjKMiinp 
a<1iiiT'rin«l liiMiri nn iNe i.in(>»rt9 from 4 )ijj-fi[(n 
fiJLintr\ in vrdct 1* 4br(«in fra-tn ibai inrrijcn 
t'i>anir> a mare ad TU3(«i|$>^'ni« p«i«ElkAn id hit 
mn rl(rti, 

rhr fflie[.1li*tl» ti* mrfff harpjaininj! ar» 
U't fuitpfnf ttf obnibiii^ cnitimcrcial ad' 
vania^E*. The net i>f ttirj^aininK icielf licw- 
nvfti rat»n l^'KC intcrna^linhii (rtntlcrtK, 
Unfil mtirt'ftvnrttt'nntifin rr*aini«jn it jnadc 
both utaccifuigtiolial lUd ul^tvn-na), cvrry lariH 
ba^Kain mu^i tit^ to a grtitcr or rttrnt s 
dj»criminaiii>n afw, 

Dt. CulbcTtMii jiLj|fgnlcd the fDllIOtvit1^K (plan 
« llwifip drjirahle in ordfT "(i> emrrv out 
furthrr uur annnunc^d pulury nf vi|ua.titT a( 
opporruniit and iht optn ii>oi in ciMtunrrdal 

I. In rfvjaUs nil) aM n«Jp<fjititV|{ nrw mn- 
niririjl rtftlin, »tc •.bnnlrt idopr fh# iiHCfliidt- 
tiul-jv! furtn iDij Lr)l» r (trri Itiui; tii the iiu(«t- 
favnrril-niritm tIauK. Wc that! lAtrrbn- nrah- 
[|>K H tiAMi uh whidi to innUr upcm EE(ujliev 
'if lT<<»tmrm fn Ikf mtiktit itf fnrcicn naitnrr 
BAij t>> nJsiicil <WI«c<»j<ini ta our TdFiffl tliat mif 



maiiirally hr ri.iTnilci) lit nthtf nntiani and 
ifi^j^iminjiliDUi tec irlJtctivtly prrTfnitit. 

i. If (til treaty [vnlw* i» aJuptKl, dJin 
(hen prcprrlv ihf tupplffrtienial polit? 

n*flSi*jalinE itir liii Biinirniim ratES JjrtnteH- hy 

»n niir tarlS wrlwilii)** at ni*T br authnriiirif 
h\ i'riagmt for iJi* JUtrpSi* Dt f 'o'™''J''B 
foreign r^ailc, 

}. An * • u pfilemcnt to tliij coDeenjiinnl 
rncrKofi or iralrpe ndrdi iti <t, we *briulii pUcf 
in tht liiniii of ibr Frnidcnt ihr powrr to 
pcnallit divrimiK'tiuDtt aKainnl nui ovcricd* 
cummrrcr, AdditiiilMl rtuti«i applini «t IbE 
diurt^inti ui the Presidrnt anil fh t ftrgfft 
ir> Jir rprh ('4*^ will rrioovr inpov riiiH-rJmina- 
tiijp*, i.i}ieu e«u(ra1frj, -veWith cmiVd nmr •o 

ratiEy Ht rcoc^nH tiT the tlowcr mctlvEKi (ti 

ij*lttiiiatifi(i; grurrjtl tariff ii-tai-ic*, 

+ The ctirrtivcncf* nf hari^ining rncthaili 
ajipiirit by anv vtOKlc aatinn i< limtltvl. 
'^■-■'rini of iliHrriTninaiiiini, ei(it*ially bertvrrn 
■r* arkf nnilhcr CBuAtritf. involve taric 
, ... iffjil a* w«l] ii, te^BDinii; quTiiLARti tnJ 
thnulil pr^frrAhlir bz ffisjiidrrtd in bq inirr* 
nati<itial wnfErrncr. 'Vht iil>i«4 til «urh a cnn^ 
frreocc lihttiilrl lie the fihDttf tamidtrarinn fti 
iht advanraitcf vrbirh v^uuld acLTuc tu all tiH' 
Iiutl^ frrirn ihr ipplkatlfHj iil ibir [i-rijicj pie ul 
rnuilii^ of }rr4ltiTrni And tbr nprti dnnr to a El 
colonial p4f ■iE«si«iilt and dcmiiuoBi hi^ iVtH iI^ 
to n»titinT, Jiudi a ^nnfrrntrt mi|tht propcHv 
In triiHrd h* th* Uoiirrf Siatm. 

Rriiummfndinf the n:aitcr\liit[(ii} t]| ihr 
A!l(>d dvhh. W. Irx'iriK BiJillerd, victf-prr*]- 
drtit n-f the M(!r<'h«ni<>' NilTicjnilt Bjinfc of 
Bi:!4>!itn. tni tifasufct uf ilir Xarlnn^il A^wt- 
ciqrinn nt Cotrtin MftnufactuTrrii, *aiJ: 

The tmlJi abirtlld griiHlii*!!*- ■!»!( intij the 
AnicricBT] mind that thr utite ai wdl .a« the 
drccii! rhing m il-j is inr m ta trM-netl thr Aliird 
Thai wntdd ({rraily Mmiilifr niir prrttnr 
taritF enisina, a« •rell m* vjiitJy pijij^rnve iht 
^hriit ini{'rnatir>ital Trail t tltuurHHi, Hm it 
will rei|uirf a gtrlU dral Innrf itf p^piilnr 
tiJiMratlfirt, Pefhap-ii ihc ritn»t ret ^Utr eiprct lor 
«ftm» lime i> q rhriiii»it ami ilrEiiiinH nf jirlilt 

Ail ihfur inflLtrurn. inriiidinii part tenia tty 
whatrvrr iht Itaiittm itf Euttn\f aflilrvr in, 
t\*tfit\ Trfunn, i-hnulit inrvciittfv Irad tn <to* vtiv 



fxtential impiovcnlcTit- — miHrti i;rcalEr statillity 
in riftiUfigf cir lurrcuiriM ajid in eommudilj" 
pritci. In ifJi. whfn I irUvrlrrt rJitrfceu i.'ijiiin- 
tric!i nf t'luropc, the Inaiabilitv uf bulh txehangEt 
4111 1 pfifFj wab thf fMf»* «tf all bnnint^f tlitr*. 
Tile g^rcat econutatc eruxie Wii tlic uvervrnil* 
itiK *il the prmiiuii prcit«k Anil ttijalnfft li»- 

ternution^I tfitde no tIKiCi! f(tlcviiiji (iHeiTM! tt 
IKiaiiitilr [fiajl «iich Cnnfusion uf cuiie^oci^ and 
miir^rf qnotadom. iScmelimo thty ariiially 
frierl It! BSE aeij^utd th^ ifilirnma K bartef, btil 
tniHt nt lueh eil^riiiitnn *jnicliiy hrril* duwji, 

Pivitialtl^ bcforr very lung; itiinE rarl 
devaluation, m uaiijqjt down 'ky thif ting tba 
iledmal jininT, mriM lir reiiiiiilic [n Cirnaln 
cinuiuir« lu briBj; PiOeelc uf thfut hujjc v'dIuwe* 
<i< murh vtnjMtm ptfitT ihio a ft-atjiilt 4ind 
eon'tunt r«iaiiirn rp Koiii (jfrnuing (he faa- 
Til*tic 6nwr% in Ruuia, the i'Mnrnckh at Kuwp* 
tmiil vtrll mhnvt | tQci,000,d(M|O£m narriiiwlly, nf 
>mrr than a tinten timet ail ihr gnld in llqe 
Wfirlil, Tlsi» ({rvaiiiatifin rnay cumr ^Sltf 
Teparffinuni irr fiflaHy ftiEd, builget! baJaiucd^ 
dchtu itiiutl«i1 and hiant Hi>Attd, 

Tl^tJe capilil aqii er»flic fteinejit* foitn * 
»urlit pru1:d<i|». JitH mif, the low ril*i ft( 
mnnr? nful ^nniin^ nliuadancr uf invntoiEnt 
cajikial rriHy be a miittadirJlJ phenumenon, Tk« 
f#*| imtif or ntmtjty it fnr a Rrrji rt-iliiLrlbii- 
liiifi ai eapiii), wjiidy filuniicd nnd eieeoltd. 
Th( pmeJ5t ^tiprFlii-itt jthundanire it reiltjr 
ifile tt> rttent lii|nHlllir>n erf eoiKln; wbtn df- 
imw.i inerenin for buiiiwiii rEipltal, **re mtm 
Ikr h*rl Kfii!iln>t anortifr rlivrr^inn of tiqulil 
fapitil inin evtrJvaK^ni fujjjiii at criii>uinp- 
tiDii, LiHDimr. i|rtte» aad tlie lil#. Tht lartly 
ilepfrtrrl /in^f, prodncinji edpitaj tif ihe w«rrlrJ 
nnint be fetioretl. 

The Unimti litsm. nt ci)Un«^ must Ix the 
ehirf muttt of iht» (jipliui fiipplv, ihn^li 
thariiiic wltti EiMTijn- Ji> mteni gA|i| and it» 
futurr cipilat acrumiilBtirjmi. fiif Jii own *d- 
Tantflme wcli «t EiitE>F>r't .ate, tiLir nnlir »jn 

wii.e and tfuly prrjilinaivi linri. tjolil laajli 
to tumpE. pritprrl> trt'iireJ *fiil ■pfl[lcd^ wil3 
It* nnt mereiy ii pimnf *iiniu|il» lo thr Old 
iSfiriif, liui ■ vrry j(f*t«| butiacii tiritU for »%. 

(.'(Hmnentinv' upon the Rvntn-Gcrmm Part 
at Genn^t and thi* ftimrtfd piinia nf Sitnne* in 
Ruaniii, Mr. Bullnrd saidi 

Apparffltly the irennoHii have coBclndtil; 
rljEtuJy (It wronfriy. lit devote mnrt HieatlfM 
in * iraiir and Indrlntrial way tu Rumiji iin.f 
iriher netRii^iliri&K tiniU tubcie turreiuy ii 
ei eti luoiB dejiift-tiLiri! than fbr mark, ' 
ortiling EhiLlril rERrKariiratinn, than Ui H*. 
(ant markrti in vthtt i^nntlntintv 

Sni nriti] tfic war b.-twrrrt Grrecc nnd 
Fhtkry i> uvrt ta,n hiiiini-i.^ be done tn 3 
ntitmstl way in thi? Near EiiM, mit-tirdiflg to 
Kiiward Ewinit pfan, secrftnry and miwia- 
jdHF dfreclor, (."hamh«r ai Ctunixwrir fur thr 
Lrvnnt in Amrtica. Tdrrif lire no latge 
stfick* Iif Cncrch4n4i*e Itir in that riigiari and 
cmcrial randiiinm ate nnt a* al^jitct m have 
iEHiwtJtBfi been pictured in ihc United Stflti!«> 
Extrllertce of railway wnitTj hotel lerWu^ 
tdrpliiinc i(4;m\"*. iiiA Kertcral Irving con4i- 
tirjns ifi many pkceji w-src in diri^i eortira»t 
whh tfi^nrtfi which have been ifivrn rii rtmcy 
in iliie United Siaie* witit r^itd ta the Xe^ar 
East, GrTTnan cumpfTirion it rveryn-hei'f m 
F*Jdeiu-p, bill drJivrl-ie> arr pupJr utid ifuality 
Iravr* mneh in he denirrd- At I of the coub- 
itiri aiTif qvertfuverrinit-fitrd, in Ruuiuuiin 
(inir ptr*cm i(i cvrry tiwi hcinu irt jjenTrnwrot 
w rvif ^ . 



Chain Competition Can Be Met 

Domestic Distribution Group 

U'^1>ER the tidf. "Urouih and : 
CBlHtr uf Chain Store*," Ut. 
NYtftftm u-f New Vnrfc. dirrv 



^i|in:()" 

=iut H. 
_ rut «f 
Retail RnearL'h AsMJctatiim, (Dive it> thv 
iJoTTifirrtc- Dntrihiiiion Dettarcffitnc thf fif»t 



ctimplrtt anaK*"* ^>f fhr (hiiin tuirr prnbfvtn. 

He bsls srudifd the quenfion t'hl»eiy ftir MV- 

emi yrsi* and reicjirdt the chuln iturr idra. 
^^^ ji tiiirmil devrirtpment in thr r^ututian of 
mixtrtTi butiiniWF. 



Mil 

1; 



Probabb the Gteat Atlmtic wid Pudfic 
Xrji C<iiripiini% (MitBhIi«hi*j In iS5ft» wu the 
fir^T iii Trir cxUTiDg irtinin *(ur?* ftnd w;u 
fulluHTd tjjp JtiiicA BroElicr* Tea Cmn- 
p^nii m 1^72, iiTij rhr WLmL^t^tircti ogr^.-iiii/A- 
tliin ill idji''}. In M taiifral w^-i, fhain Kium 
JfaUtkt; in foaJsi ^^trr f.hc fip»i fn tfie field, 
UriJ thrrr jrr ftiiu' (inlba|i|v arnie ihun J.,fXli> 
stttrf jvstcnii in this ctxintry ivith ji 
Kitat iif fflfrfr rhart ifHj.aiMi sfparatp r-rtail 
riituh(i<i]inirnt« imrltidin^ thfi>Hr dealing in 
ncdrlv rvorvthifkii; uAil at rptail. 

It if r>tlm»t«d that cDnijjdertbly in exccat 
of B biElion dollnrt io fncfd^arvdi'sF i« it*' 
tritiijitvd viarJy b)' rhain urKajiixutiann, and 
ill tbtf uroccrjr <ield aloflr 10 prF ceen <if tlw 
ictjil rct-jil Su*Srww alfc^dy w dime by I'haitt*. 
In rhilactclphii. and Xcvl' V'ork {tntbiiUlv 
mote fKs.11 irtif-hjiilf »i dl f'lttd ^i-roducli are 
hK chun tU.)tti iiiid \iTse prnportiutii ■)( 
olhrr pnod* as wtlL 

A <:uiiitii.iii»(in of the Index mimbrn qi 
rhr t'ftii-ra! Rfirrvr 8nftrfiN lUaw* thnt the 
iJi.'iin Marr* .'u-tiiall)' isrp fipundini; in volunH" 
iif hhisinris, hilf »ini;e ti^ry tktr al^* itlcTc»«>Hg. 
thi* HiKiibpr «f iheir stwrw, il duii» mj* fol- 
luvv [i<^riiMrij> that the avrrtme viilutnc of 

Cuittk fvj diiin^ hukiiirti-i, ui c>Hi($r, afi< itt 
r ^j-rBr««t iutp(inuiiK.'fr in tiiiiipaTing rhr 
t^crnridiu <ji ctiairi .^yilFim trith tbosr i>f 
drpcisildiT *torc». hiir Dr. NyHTom durt n<>r 
rr^jird rill' rrKiilu Am siudi'rii >ci cmndtiL'tc'd 

at at Jill inrlcJijiLvr |>n.'.iiitc <if tilt: E4'c'i rangr 

in tnf doitig husinrsi, whtcli rttrnd Iniin 
it t[t prr vrm of net i^alc:!. Hr >ind<i, haw- 
cvrr, tJiaf thf ninttr nf (-iisf^ in chain sftiir* 
h Irif ihtm tndcprndt'nt utorw. hut re*clif« 

tHt »:inir jjmrtitl iivrfaj*r, I J, pet trtlt. anil 
whtrrf the irlinin tfnrf ha* aa advanTaiijp Iri 
bm'iiip: inr£r quunritjet jt i» Ji^ Ui'<.f ihi« 
ailvjintne*' <i fltlwf wfay». Aftv nvlfpendiffit 
>iurr ^1|'lik'll Vr'iH ciiminaLi; iTi^itn, delivcfin 
atid iwrvk'e at if^tTiwirdinstv buur* ha* » 
chnncT' iti brjii rhc dia'm itOrc iii coitt* of 
tiuir^ b)(HJnc». 

Cicrr.iiri {icciiliafiTiifs ia chaiii itorc ihau- 
aCtmcnT orf vctt,' ckarli rshiWttd hj^ thnr 
^FlfLtluci ul Itfi'ULujiii. Iri,' tluftr sUindaKls oi 
itiK:t flrr?iiis:<;nifTtt« and h tfn-sr Htiimpt at 
irnni'f di)ktJng.ul!ihi(it( and pEfMinc «"«tfmiil ip- 

jr s!w ■nrrrh^ndliu' H,iik;h tin**- handF* thin 
dii intlfp'-n^fcni Htxri:*,. and while tlii« hat 
tljp jJViiiifinic ul I'lTMlm.'inil; the numbt^r *if 
ttm* I'ampd. tt hi* the Jiiiadvartutgr oi 
rtirttitig the want* of <ru»tDinn-s to jen- 

11 r< Nystrom made It very ckar Tbut 
anaynufiit ii the iirrai dMtdnaiuin}. Cltsiin 
►TitJ^ri, ivith ibfir jjrrat voluinr <(i 1iu»iiifii». 
rr ablr tti pay t^rv lufH* >j*larj« fthr tUr 
irt iiiuiiacn'nm't cici hr rrnplojcd; 

and Mlrv ^ririii 11:1 undff«rand Vert ilrnrU thu.! 
It in ii^itii lis [(Wiitr near an rKe>Hti|C ^tI]. 
manngfd inctpprridrnt tfiire. tt i» KiattMl 
U.nE{ijal[li4td)> th-M itnf tji tUir firait chairit will 

thef? is 11 well-man flitfii. popuiju-, indi^pcndviic 
<*rAhlithrni!iti, 

"Til* iJiiUfilititiifii' Horituri" w** tht niib- 
ifct of a pieiurcmmp djuL-u^siim bji Mr, Prsmk- 
Ivn J'|idi'b», ri{ !bf It^fTlt'tfd vUltifJ iif tllf 
jvcragc bu»ii>eM mm Vihu I'alkd atttrntiim 
\n the p«ii»i1ii|it(c> nf ^ better i^itdrr*ta.nd{ntt 
of tite future bi' meaiu- oi hmurk liyurr* 
aCL.'iifAI'rly intrrprcfi^d- M r< Huhb* drpFtr- 
catid rhr if^ntrttnn stltiijidr tti d■lbcJi1^f thjii 
buiinpit fjiiJtt at iJiFtrrrnt piTi<id» are ni>t 
iirlatrtd tti rni-'h olhfi, »nd i'iiii!par<4 (br 
iicrbotli iif hiKhlj trained ttuiittiaani with 
ih'i'tr of a«trnndmi!ri. Are ablr to prcjirt 
lipaea and uchec CT^Icttial phmttotrnji mwi) 
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Eye-proof to Clinch Your Sale 

'H ETHER your prospects are representatives 
from foreign soiJs or from American concern^ 
yoli can clmcb your sale with moving pictures. It may 
cost too much to ship a locomotive, a dredging machine, 
or ji bridge, to fjir-awiiy pUces, Bui y&n can show it — your 
heavy macliinery— with tht aid of the "ACME" PORTABLE 
MOTION PICTURE MACHINE— In jmy place, office, hall, or 
home, -n th(! universal langiuigf* of pictures, and vou un do it 
easily, et^Dnomicolly, atid convincingly. 

TIi^"ACME" PORTABLE was designed for than whose ptoi 
nets or Hrvieei eatmot eonvetuently be la.ktn itround and sh&WU. 
It is liglit, eompflct, ntMit — carries like i saWase. With it you 
mn dcmoDstrate your product anywhere. It "plugE in" an any 
light-sochet, direct or alteraatiiig cuiT'eiit, is ms-Y to opfrrat^, 
takes standjLrd filttts. And you can stop the picture at any poiat 
ia tbe reel and emphasiie seiliitg argtimenu— this ii a a«wLy 
perfected Acoie feature:. 

can easily have suitable films prepared at a cost about 
the ume as the salary of pn ordinary Btenagraplier. Our 
experts will gladly ad'TiK wixh you, 

For further details and fncts atKitit mikmgi 
Slmi and the advaatag^ of motion pic- 
ture selling with *'ACME" nutchin^s, just 
send the couptitj. 



SliltU^ 



Acme M-Qtiioa Pictur* Pro^tctat C«iafra.n^, 




If alb r BuilDeii 
Addteai Cit^ tna $taic 



THE .V A T I O N ' S B V S I N E S S 




This Handy 
Investment 
Record 

saves unaeceissary trijs to 
your sale deposit box and 
quickly furnishes complete 
inlorma lion— amounts, inter- 
est dates, nutturlties, prices, 
tsixiiblc statufi, etc.^of youf in* 

h wnadf in kne-Iiuj |pWMtthiit|M|Mi 
tetuin -(4 (ejfMiB^n od til ins -d 

Tax Utf/a is 

whea you use the cQnvcnirat 
iamB providixl m ilu!i loos^'kial 
booklet for nfcardimj piifckn^-v 
iBid 9alefi of securitiH, LnetHDir do- 
rived, tax provunons, etc. 

MAIL tCNUmiN ilLUJW mU e* n« 
"U-t— t«»f S*vMrhT Rmted*' KM-* 
will Ik trst istnnipriy fchim iii ijluit^f bm> 

H A L S E Y, 
STUART 
C O . 
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CHICACO N!^ 
PHIUAPF.U'HIA ST LOi;tS 

MIL^'AUKEE tilS)N£Af<OL[e 

tiAtSEY. STt/ART 0 Co : 
niMH acnd nw i topf id imr hoMfi, i 

f 

SttiH. . ] 



jrarit in adirantc of t!if fvrnt and with crtnr> 
innnll R* t4i be fic^ij{tbl». Alt, HoWm ttrs 
Mrcmulv tcictltril the idea that [traiiprril} 
nxT ha* [e(f ciiwntry, hut Jw* nor Jfni 
that Ji hoi iibondunnl itutnc intUvidititLi. like 
t;n<trd S^rATCk pr-nD|if rttu$ [oday And vvili 
rnnjtifi hp for « |irfiiHl, Jod civci 
this fdrnmSd; 

Let «*'tfy ttriKluctr, ftsiy rtisnuUrtMrtr, 

^nint dollar'i wurtti f©f tvefv ilollxr r*«if<ri 

Col. LfiiriHTd P- Aym. vicc-pmidrnr flf thr 
llevflAnd ^'rusi Coinpa^riy, uwd ai> his rc:«t 
ihr neeii of baxikcn »rid invc»jur» a»- wpH 
M oftier bu»inci« itim kn Accuraic kmiwicdj;? 
#» To t1(f ttcnlfitanuT itf ch^njjw in prdrdtntioti 
iind viJur H'fiith aitc-ti thrir ijiltruii. 

' rrv iij ^ttnt ijiiamltiic* iif vrUurilTO, <r 

iirt;e*tir>- for hanker* ry ^inTicipati? (hs 
(■liJTt)lf^ iri rafuf (if »fsrTiritir«, ond frjr husi- 
n;^^ tnEn iti Iluuh when aad fur huw Iuru 
()(jTr«i¥fd cBjiitnt ^Oiti be »«"i:urrd at low t%in, 
t'tutrinu rh? iudcit rtkiuihert nf pti; ir(<tt pro- 
ducttan »incc about itWt, Cul^nrl Avtrir din 
Cflvffpd wveral fipiifitrairt prrkKt*. Tlien liv 
p^Dtrirt^ tbr indci (nnnb*r» sjf *twk ifcuritir*, 
bohd^ aiiid ittlcrot tatct ht wtnc vcn 

ktj^iiicanE tnctti M'liich ixXUT ttHi (trqunillt 
to be rirgardrd a» caiiMridencM :— 

I. Tbr hii^ mark in Immt T«luei flill»Ml 
ihe Ion* niii'i 5tt ^iji ir«sn pioJuciloii by abnoai 
eiBFtl;|f 14 DiKinthi, 

*. Iti((!r<-hi rarrt trujiln «i « Ju* levrl inr 
it nuinthi af[<r ifac kiw mark nf pi^ inin 
profdwiiuj* and l*J!<*' <b*tt '>** ifcihuittly. 
I'ilnTiel .AyTti callt thit ikr prriml pf «ppMr- 
liiniTi. 

AlthAiiLirh ihcM: ftttrfpfcllfltJi^nc *fr ftim Ml 

i:ir -di thtir thf: iqieakfr warn^ bi^ ciii' 

djcdi^p Titil to rrfpirij thfTP M ahaclutrlv ufl- 

<'lmri|irabl^, but a» very definite uuit^c pAsn^ 
til the citsidutt ol buiiiiKs»- 

[ncHictiEiLlIy. L*ut<iArl Ayrr* Atten- 
titm tfi dif II rat quantitict -of Kotd thipped 
htfc tlurini; igiVift t>y ihf British Gcjvttu- 
ni!TiT. which. fl» A Tcculi:, tavt'd thcxn ttiitn^ 
niiJlii>ti> in liic purdlast *.>f »uprli<'" tcnJ- 
((17 to krcp the infrTPat ratr* Itiw, and lie rr- 
gard» ilii» 1* jt rpmsiFlcablf fviirntr of thr 

(irnni-ial frHrniijhlt-iitlcH *>i rhfuHf wHf> fon- 
trill the fumlii 4ii ttm- British 1 iniTtTimrJil. 

CdT. Ayrm" «ddrc*t wa,« i[lii*itriit«( hi' 
shaft*, ore ftf whirfl wa» tTiniixifitr thmrt 
in which the clenictitf arc UkfCI Ui'Xn a11 
the iiidct isitmhtri thown nr th* fhar** 
uttiuil ipurijt*, Thi* ctiirposhi; chart Ls ap' 
lilicd Id ihf 1,1-arii hcifiiinin^ wirh axid 
wMling with 49Jjt. *he*rin igao it tt* ymr 



*i! (ictlifip, I'jiat (he y^at of Jrjif cvMi>ri, MjjJ 

thr »fflr ttt f«T>v(Ty and iqij the ytar ci( 
jtr^fcpctit?-. I'ohsnf] A)fc* hcKllatcd MKne> 
ivhfif fo affirin ehuitTitdy the roniiffig o-mW 
<jF but, luiag the Vast puint of pit; 

irnn ai Jiil}% 1921, thil wniild mark thr high 
iMiifit bcitiib as Srptcaihrr, 11321, and thr 
riflc of money rinet duTTiii; thp early iiionthn 
of ly.'^ ThcH* ifX|>eiMi.tinn» are nut mete 
|>nit>licv:>\ aiotT thr lfn»vnBrllt» a.rc Iftr all 
olbrr 'fCTjnmnjc niovfmt!ii& in strict ubrihVnce 
tu ihc law* i)t L'liiiir and effect- Why, 

ihrtefnrr. fhoiilij not able hu*ineet mrn mt 
dtudv «nd fldmintitfr ihfir aifnirii 08 to lair 
udvjirt^r gf »ijcb iiiTnpIr elrmmu a* atr 
diliplayed-'' It i» puplitahle uftly throinjh the 
diffrrtri fhflracfrtiitiw cif mm whrrir emi- 
w-fV*tifcffl fight! tt'lrh i'iiutifjif). The HUprf«iili», 
in whtttn cBuiinn and conservatism v™si]il he in 
an «^iiti&blr haluiHT, c<iuldJ aUru) « ^ulAt^ hiftt- 
H-lf in ftvxh A way perhaps «> 10 ti.cLiiiiutAte io 
a frtv vr-aft a (jreat fltnount of rrinnrf, JJirt 
li inijn hif reiDrinLteTFd tlinl hunila remain at 
H hli'h Ifvcl ^i)T KfHir if me <irifi ihe rnrrnit 
iiand3in;> of tiieni rBi|uire» erea! patli^nce whilr 
*toi'ts fluctuate rapiilly and rhf »iiixe«tiul 
[»iirirliase ;iiid iiak this tyjw uf trtiiTi'tif* 
drTEinnili insmediaic itr i'isioti. 

In thr f*»iii}iji.-t of induKtry. a third chst- 
' ■ ■■ ■ ■ — mitm: he di'tplnvcd at a 

> I' .ite plyiijfrcl in tKc depth* 

oi ^k^ri.^miLnEt. \vi urder that the XttW tdte* nf 
interMt may he u*fd 10 thr. fulle^i rffrct. 

An HJt iJliotratiufj 17 f [he wisdum wliich 
mty be and i« uiten difLplnyed, L'fltonfE Avtpt 
litpd the srottt purrbaitf* )iy rqilttisiil in tinir» 
ni dcpreuiian ikji uiity lot the pLtrp<]«r <if 
takinu advHTitaiae nf h»w pfiutt, but nUn to 
>Titini[j(4- 'p]'(riiLii'tLf>n ctnd thui crenle mciTe 
rraflic for ihemtelvct and better cunditiom 
hit the tciuntfv ttt l.-»rj;f. 

lievrrtiTiil to his fouTieeD-mci/ith pcrind 
hetwf^it the hiw ni»rk ^^^ pi^ iron pruiiurtt^n 
ttk rhe hi(;h initrlE <if hinid valuer, C^^lnnrJ 
A>m hu^i^ntcd, humi»roiiily, ths! *ht? tr»- 

fpr thit mij;hc he thill it taVtt iNtiit 

fiiuttcien m'inrh» fur ihr Idea ui pettrttale thr 
avrfji(ic mind that hiisines* it rdii^ 10 ht 
belter, 

A« A lunciiitiuii. CulancI Ayru Uru in- 
dined to tee wvit UK* in advcfuirf and 
ttiird the Jntrrmtin^ fjirtn that in tqit> it 
flint 15 tnnt to halld a FfifJ fju- wrliich ui 
j'/ii wHi huiji h) B tnrru and in Ufin whitr 
nne cnRf) bgiU isrvlj "ne aytoipubile tire pet 
daf, iti i^Jl rhe av«]'ai;« vv<i)rtTnAii hiiili iVt 
X\tf^. All of rhii W'ti.'t HHth the tame iiiinL<]itn> 
rfT. and the deiiFeaiHtd tsi*i Aat wholl? to 
thi h^hcr rflkicni.7 cif the avcfujic workman. 



Profits Must Come from Savings 



FahricatfMl ProducHon Gmtip 



BUS I NESS mtn gerierallj ace frdirini! 
thst^. at a preretiutiiitc tti a tcturr^ n* 
twrtnal h«¥imf» mnditinut, it rt nefts- 
*iftry In lower cij»ts, ii.tiibiliif.f prodwtiw and 
at the wmr limr tp cwntider thr imfNi nance 
^>f frirfftsin rtadr it> AmefiVan hidiurnr. It 
H-su to a diivcmtinii n f thpte i;iieitr«in* fhflt the 
hiTnirJCM larn thttt j>i|pnti(iin in the 

ETouj» fticttinc of thit t'idir»ca.ted Production 
Lh'pnfiin-fnt, 

In (ijFtPiitirijj a b' ■ ■r.-nerjil 
tiniiitiim, WllJ(»m 1^ i'^n* "I 

ReKir MiA C"urtip»ii>, .Vloiiut. ILL. aptly 
pjirated rbf pr<thl!Tn nuiifantiiiK tii«^ifw» hy 
tajri'nc. "'J'hc ttisnHlanture?'* jifiifir* niu*t 
<^ime out uf wli*[ be sivct. Thev cannot now 
ttime by addrnf a p«rcrfrtiiae 10 hi* tt«k fig- 



A» 1 Jtifiui* fA muring thcff tn^ingi, Mr. 
KuttrrivQrth wrcised ihr itispPTtapre til adr- 
iiuale aitd lifrifami itierbrtd* tif fintlii^b 
the cliitiinaiiun of all fatms »f induKiriul watlir, 
and the proper and ristelliiJeiii use of bufinrt* 
uatittiri idouuntc in their iiiope. ilc puimcd 
luit fhut tJwre it ni>rhin); to fewr in intrlli- 
tirni vomiwtitttin ii'lierr i'unniiidit> pS"i(e» ate 
lia»r(i (in A proper hrtsi*. ^ayinjj; 

"[ dti no! <-Jre riiiih .rhlitJ! what ihr nlhet 
(rlliiiv * piii;ri ate if I kiiiiiA' ihivt hi; it malc^ 
mt ttp k'<**t< ahiTii; ihr •i.-inr lt«rt !» (stinc."' 
1( thin it dune the man wlici make» rhr <irrat^ 
e»t iiavinf« will h*ir the greafetit pTufiu, 
'I'o illujffate the vaJue of i'eiiurinj; vjuirty 
ot pn^il'iir ^f^. Butirrwiiiih nxid: 

'T- I' ivhiih tiioJc pinie durinc the 

J,.,., ..id nut industry, in ihr M'riisni: 



THh NATION'S B I " S I N K S S 



down out itivmwic*, nor k*» thxB. 
SiOfOOOfloo." 

Mr, Uutrmiturih ditiifcl hii rrvitrw with Hn 
j(i|i<-[i| 111 Anitrifan hu»ine** tnri! tn '''ckan 
ItiiuKr:" uni drive tml oi l^uuncu timht tnrn 
wIki would iHit niakv- wi ril<ir! (o Imvr thf 

ricjiFU prrfrtr jj ptHiiihlr. Hf urprd (Hp 
imiri'C'djaCc miililj^Sinii^i (jf a code of butt* 
ilrss rlilit:^ of '"trn LiHil.iiiki.tMlliinnl* of (jttii' 
nrsi," i^-Hich wniiH plak"f Amrrif jn hufinni* 
in thr Wad 111 hfirinr tiitinr** iiifih-ftd*-. 

PrcMTlTatitii] al tlir s\' ■ Ssm. 

(iiifT,'iiil! \'jirictj and wii 
iiiiijc In W A. UuFcin, Cluci nj i.k Utvition 
«it SuTijiliflrd i'faiticf «f tht^ l>tT'at''*"'it 

"*rhc- iniTfTT nf SIT npiVnl Ii>j«iitnr» % 
itiL- Fr-iffBted Awirrr ■ ■ '.rrlinc S*KltfV ." 
Mr. Durgffl uid, ,ir a'. Jt-u^ 4<i 

(lEi cnit iii the cllrjce. Jivc>iiuml nnd Kneup 
vivcr ibMjtvti; wi-iire." Tf* rrijm'f ibi> 
tij^rr, Urt:«h' due Ui an in.- <>ii ai 

■. iiTirT) iild II laill til ftain', . , ii, he 
{Himtfil mtf tl]« ^iilnndid H-tnk tKtiiii,* dtitir 
trt [lir Hurrnu of Siiinij^rdt, '"llir prestifst 
fiHtHinal pliyiik^l Jatmf4t'tr> m The wttj-li." 

I>iJsLTibtfiK thr Work ni hu own Divj^kw 
nf Simpliiird F'ractkc, Mr, l>ii.rgiii 

It i* fnUbiled [iTuiCi pn.1 1^ an thr ^ilejncDl lu 
Mr, Ibiovrr nf rnany \ea>hf of Arncrioin in- 
du*try ihfti unr ni ihr K^T'I"! P^cv^nl niml^ 
i* its vnrictv. In ill %*in<> oi llnti Itit 

•rjr» liniJ- iiySri; nUT inlri iS-rlLittinrnt i« 3raitiili|c 
at tif th( nowT" A» « Tf»iitl "1 Jji« ijivt r*Lftri- 
rion, *(»fTi ynmp In tbr itnin^i f jal »iri«;tinr J* 
•TiFiErinKH nm; xmW rbr maciufaaurtr birt iht 
n ti<Jlt:<itiri~ r^ltiitirt, ali-^E injlrvj, U 

ttFitir> niiiiijitrtmfM'J, rtpUmmtn 4iwl rtpjir, 
the (JlllniBIc inrr. Thr >lii>ril>^ ffum f 
vufirtt arc cvitlciil riuiugb , tluciu jAil 
THrtir Jft nM;<(li:"J,V rUfntleil, ttimaiftr i* >ft- 
crciivrLt, cvtt nf [trrMituztintj it run up in rAi'K 
of numb'flKu vatiirtif*; dr!iv"ie» irr ilclaycij 
ill Kc*''"IC item urdcrrd; ii it immfc in 
afCinnulittr ihifX rlnrinij Nlaii |iriiiitl*, it" :w 
mnrt tsn inrdicl filit whilT vArlti* W'ill br 
ilnnJiii^ril wbfu ib^ twuiti dj^ficim: nU ihr 
tT>i>lr> allciirUnt indKl>T>^ in ftrcxIiXtiian 
jitiiJ Mkt. ait ptevdlffil^ iic[IIn|t ci|>«ti^t' ii biH^xlril 
H» a rnimimiinin in rnvei-ioit tlKw t«eitifMi1rJ«»ly 
rtlriidnl viiictim, ruitiiiitlrl iil]initin|t'> abii nii>' 
ffprEMfitaluiiH jr^ tinatfuiiliblf ; ihctc i< Fidlr 
liKiiUfni'urJi) lnv4:'kiip:Aiiiin ami 4ir»"i'if>j)in«ii-i of 
liU'ilr iibr» ri* tl in t'- much llim^^lF^ m chutlltr 
iTiiiinfc JctnJEi tmi iiait A nrw irarirtv whifr 
|iiri'i|tn nirmm'n.'* |tw» w fujriRii (trwliirfit 
fli tirnpliftiiii: merithiiailiic. 

Tribute Wat paid fo the ^!l|lf^ricated f'm- 
JuLtiuii Depflrtmrtit fnr *rrr a<M,isiani:r. 
" IV> thiy Hf [lartmcnc," Miid Mr. Jl^rRirt, "wc 
hH>k »» ibe Ji|ici«rlv ni tbr Mniplili^J pniv- 
(icr movBinciit ; indcrrd, wir flrr nJinoM in Ti^r 
fiii'itiiTpn lA having rlnaii tin thr iv<it1s m'IiiI* 
wp tiikt the rrtdit, and very tibviaiuty, (htte- 
tfirn, wf mtttid^r ihK ilF|ifilTiiM-nt vital," 

Th*' dSiKUfiitiun «i Unifiniii I'oii Methrfda 
s» Ai4» to Pfti4uciiiH), hjf Afthijt L37!tru». 
;hiel uf ih^ Cviit Attouuting Burpnj flf the 
FatiriLfitrd rrudiictir>n Dcpartraniti dtvehj|Kd 
the- t'olluwinf; (vijinti: 

That udirniiatt cnii fnethm)<i *n \nit »• twiv- 
liAl in tlinrt of ^rjirctiiiult ii ihey ire rn licnn 
nt pTntjieril^. 

That if rmtl nunhmli ttr li> nI'I '■ ■■ ' ' ' 
thry ttmtt ftiimiSed mi »lBtnJflrJ» 
ihr»r ».rBrHlBrd» rtirTrtikilt in a conii,- 1 v , , ■ ■ r 
(•mJttfi- 

Thai ihc KTafiddTrl* n( ■ ' ''' 
ihriiKtiral. I"(JI ihir hcM uf 

Ibfll ,SfT*irr puifttf*^ Ml ■■■■ 1^- , ,j»»;b!r 
it thr iilainrnrnti of Mn rntitr iTrJlu^-trT, rilhrr 
ihuit ■ piiriicuiAt pUnt, ate avjdaUe. 

Vhni il i« a Rrtii titp tvfgnni U « mtm- 




ju ' CM.L I »-,| sni] Lht Aki r*illk. Tim t-'ciflrrlfr cumf 
c4 njarmiD^ aaij iwl^ik Alt CritK hlurii tit IjU^i Fur 



The Art of Judging Investments 



THE SECURITIES brought !o jw 
flitcntion may or may not have mtrinsic 
value* 

Careful invcsmrs wJiu practice the art of 
clioosing weJJ-seturcd LkjiiiIs consul t An organ- 
tzArinn whose itivcstmrnt informanort »ntj 
trxperietice is hath wide and rhttrough. 

Make yoursftf and your invcstmtrnt newis 
known ar any one of The Nariojia] City Com- 
pany rifficcs in lcftdin|! ciiies. We shaH hv 
gUid to give you the Litncfit of our carefully 
considered rtTOmmtndajiarnf for the invesr- 
ment of your funds. Or, if you wish, our 
Current List will be sent on request. 

The National City Company 

Nrttiunal Ctrv ]hnk UuMdinp, Sew l\-rk 
O^uf} tn tttoTt t/tinijo irniitng una Jwuughuui ine H'orld 




SHOJIT TERM UtTTWA 



firtnifT In ant giwrn tnrluury ii rrimn-^iy 

nHiT wliHt lsi» hHtkt *ivri lii< ianitnaf> til f rtu- 
tariuiinjt imr thai ,\, B, imt r nif mh>tan,ijiil)f 
li|:tirinpc theii crrtit iQ ihc woie mflHtif*. atwj 
that tiirh <) ii9(-rrTKM in iMivti jii riim an*c 
fMirn au^rriiit effiritlM?)' itltd rH«l from «i»i 
i|IiiiifajM'* 

Dr. Wrdtrj Oaitie MittlltrU. of ttw N 

■ « •■ ■ f «' • .. V ' ifJMIthr 

.J the 

I : I, 1 1 . .1, •-■1 .3ij;, ■ : Si , - II" , • t<t In 

vrrjWf Cftntinuilv of Eniplo(r(nrfTt. M 
Muflirll Miil : 

Pr*»Fi|i itidicatloriK arr tkat ii-- !"i'<rt ' '^■.Hr- 
1* ili (ht earlier lOKrH H<f n rr 
■•rtliilv- l-nlei< dtir<:tfi) liv 
mnnlf rartltig airnr> nnl in «iirhl, fad ri' 



IWTlewf juKtifiri tilt belift (lialfhii »si*ival mUI 
(radoall)' Hjttbrr irmtrirntnm •ml rnrs jnia • 
[>rriiKt nf [iiH.ftr.'cfit |it'riir<Tri[)'. Ilin pi,t ««• 
! ■ UI 111 Imyif lliat tbw prr-'iFHl 

.'•I niorr ibaii lU'ii i)f thrM 
>fji. Jt tlif I9IUI.I. ]f tbr fulidre U tihe 
,M.r, firotpuriti, win lirrrd • wtiit, ,oil. the 
tttJI br f<ilt«wed by' ■ urw p^rW ej 
>.i«n h\r (mm mbicfa wc nt mm 

iliJ.Jiicit rjiitw." U Bwrely a vkid wm fM 
' -triirrrnr rbb 4nfj Briw cif Imilnnt ortivltt 
. rt^rn'mtr bat laujfhl ui T-t *tj\t%t. k 
I ir jhl, rrfular rrptlifjun fif »urh ryrlet can 
h« U4icrr|! in AtiHrican hUiury foi m Irsti a 

■ < ivl ri . 

f noTy »»* fit prrv«ht t CEjitiJiiian of er»nr- 
I, Itnw fnOT eri«it am] cli^r«niiin »»try 
tot yttrt in tfcf fuin^e U m »wd» |hc bu^lnm 
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One Concern 
Saved $15,000 

You too can save money 
and gain greater control 
over your business with 




Visible Card Records 

TlIK Minhd^an Stale 'IVIir{ihrfiic 
SIS.WM ♦iiifr they in^tiLllcii R^NE' 

many tlini4»aiiil» uf lirmt wliti h«vi- 
fiuiti'iS iii R ^XTi ihf tolntii/fl. ni ttirir 
f<nil|iilr^ ti' '■\Tn» ant! at n sjtv- 

uifi tllHt II! ,<M the inflial ttl- 

Vffitni(fJL 

F'yr aSl TTfifrt ]irr>li)«m, »wli at *stM 



iiiK K:i'eAicr Ini'umtat^ at far kM cmr. 

M "-^i •.. I i ^a\\y of ■uuf 

ConttfiK* A 



PicturJze Your Businew with 
RAND Colored Si^alft 

I BHin 



iti« ■ 



,1. •■. I 



RAND COMPANY, INQ 

NORTH TON A WJlNXfJL NEW YOBK 



OlLt^e, (flit* IflJ 

^.V.' ' ". » J- J r t * » * 



i'jhifl*! |I1Q|J«1 i1- 

li ■■ tnd 




I. prinitrilv ihr t3»lc of buiint^i iheo, Govcfn» 

i:iiNti;il/)t[ qntt pnKliali tng ^Itmtics iibiTUt ■-ut- 
rrtiT Kfjcln. urrlrjT. ^ttipuicuca, pricct, rmplav- 
fhi-iif AHil ihr VAr^ Km aiifh nalSilift ir* aF 
.1: ^ 9\ai\ iirileii ihn' are uacd by tku>mie»t 
'iii'ii. £vcr^ fitAD viisD ketpt in. du»( itiuch wjib 
.ir*-tl(»priirnl» irt (liN t™rri inijti«ir-i- nail in grn- 
tfsl b^tiinmi can nuLr pirDliti for hitnvtr ^rtJ 

nripluyracnr fur (Mtisri, Varifiui enicrpEiibc 
.1-. epd* have jireidv prnrrtS tliut it \f bmh 
j :..i-tirp{ tn'i fir''/^tt\t\t to lake the biiMinni* 
tjde into ei>niij«f«riini wkiep tjyinK plxni. Att 
inquiry tma thfir methnrit i* nuw iwlng maiJc 
fnr the BuiilVr» Cyd* . t-nnimiltft of the Pfr^i" 
icnCt CimfeiTlw* rtO [rrtwitplnutrisnl. The fr- 
pnrt nf thin tammintc, vrtticll tvill A[tpr4r nm 
jLHumn, :iltJ.ii«1il tw iif ifncJit ititrrctt lu alt ifimi" 
iwr* fit tbc bu>ii>M-» oMnmundy. 



Km w linsti rctiuTt tna i»ftr tb« ground 
npmplrtrlv, hU'tn mWHtri anil tvf rr bunitve*-* 
cmabliiihinclU t^H^ a \nri;iA\»r *Vt M i.'ufliliiiiiiH 
HUrJ mLL^< a<ia,pl thr s^^ticnl rRcrhiidt lif rlcnliriK 
"Tch <^riir> amf i(^pict»irms to wtvc il* 

wwn prtiliktim, Th*rptntp rx-ftj buiin?i» eiec- 
Utivc tiiil||h[ to «rafiy rh« f>uiiutris cycle ia if* 
Wiiriili|{.> on hit awn altatra. A r^liJrti nf 
pra»ji«rity trill twit l^mtn ihi tfttii fni mf.h 
itud>'. PrerEntioiL h bcircr than Hu.r», ntiii lh( 
tirtsitisf^i^'* (th*5« fj| lie liiHsnp^* «cl« i» ihff 
tiine ftir firrvtrnitlj! Ci«n[|ilion< ffum 4*k"cln|»iTIJ| 
thai rpjiv bj-iR.|C liisHUFr b tbr subicquttlt Crlu* 

The flow Tctfititinsilip Kstweeit jinierican 
indu^tn' and mit foreign trundle vti* palntoJ 
tiiui by Mr. Dwj'uhi 1\ FiirDh-im, tuMitiUinc 
inctuttriiit cll(jincer nf New,- V'lrlf. wHfj hn* 
rnnie 411 in(en*i«i-i; flrst'lvjlld Mudv -of Eii- 



Get Good Immigrants, but How? 

Civk Development Group 

T 



Hi: EKKtX'T of Kurfi$wan ^onditioto 
I pun AmfiiTa may Iw in tenm <>f 
men at tVc-lt a» ill trai,t!! bulmtL'f-i, 
und <mt of oor tfar* ^incr the annMticr hn; 
bent that Euiop.> u-iuilJ fKurr it* ptivprty- 
(trtckrn miilinni thruu^ riiir piirtt cfptr; , 
l.-ay-riiiii tfur *tiin4(iri» uf Uvinx. ti'Hi ir««ly 
irtL'FrAsl[ii« the iMMnpl-rftit) cif imir hian^ «a>- 
«ii!niiv prulitflm»i Tn ward rliit titi. C»n- 
pa^iei. an mtefi;eni,'y iiBnii^FraEioii luvk' 
liETiEtitii; new nrrivKlv lu i prf crnt ni rlicir 
naiiijii-nl* nEffiid} m thi* vdiintn'. JJincf thr 
Citl] tt>r the (.'ti.'tmhei'* anttiial intfrirtjf wis 
itisiui:*!, C-(ingrr.«t hj.« ctlrrded the opcC'itiiin 

fif thi* law ro Jnoi! jfi, 1914^ Hfw ha« 
thr ctnetttrn^.-)' kv^' Wtirked, Wkat i» tllE 
baij* for ibf i^raj- thnt prtnnptsd ich 
rii.ittmrRT anc! lit rstfitiuwt? These wrr* tlit 

quc«[{iin* put brlofe the Itnnii^iilian ^cCliim 

iTjTidutffd the Civic DEvckipmwit tlrpnrt- 
mme, cit'er wJtiirh C C Cjaorg;! t)t t Jtnahii 
prr^gdnl- Tht Aftt {|ur«|iun ^rai tttii» 
iini*ivfri;d bj Ctimmiswrtner Genera! W- 
Hukb^Ttd nf the Ffdftjil Imniiit'TsteiijTt HureAtti 

TJ5* pnr*rnt qiuutu tsw i* 'baurd iin t|ic PtI- 
Nttj|$ltiini t»crcrlllll4er linktl tiUlL Thin Jaw prn- 
viite> tJiflt tllr number uf aV\eti» n( »M nj*- 
liuiuiUiy whti may be ail mil If iJ lu ibe t'llitcd 
Staict in any fiical ytat >h4U not tiered j 
i:tnl nf ibc number of j)crkCirt« af lid; till' 
tiflftitUfy vhrf vfttt in ihc I'liiisii tilatf* in 
[qii> a« thrmn b* ihe reti«u« ui ibai Vrir. 

The iny* ha.t i«i-Ltimpl[^bcil terrain ilrllniEir 
tkiiijct. H hai Tntflizfrtl iTtunlcrilinii to s 
figHrc fnf htTn*! ih( ncrrmal nirivonnfit ijrior lit 
tki wii, anil p*p«iim,ll'J|i (ar bel^w t^knt it 
W0ul.l hftvi lrt-(0 rluring rhe p-rimni yjar in 
ihe abiifncr ui frmriifiiim, ll hy »i!v#tr 

ff«trirtinn nf iramljfronnn fruin iniithnTi *Fn1 
rA*tcrn ELifutntan co-unditii, inere th«n .(ouhlcij 
diir proptirtiiin n( vhr iiM-iifflt !mniigf4iii> in 
the FniivfiTKnr, hut ntherwitc ikr law ran ha rill t 
hr *A'vi Tit bjH* ctifitfiliiui^il gre*lly tawaul a 
rnn^rurtivt LnliniKratHm pti^ky, ITuwrvcr, it 
«crrb« Ni tCc {ItAt il !i A iifc ei'jrDfi ■liine upi»ii 
which a more tnh»T r«tti »•€ pnliiT fflsy b« 
rrt^irij, int. bi^' limiriuR uumbErt be.vonr) tvbal 
mEgiit Iw ca\h>i thr Aangtf pntjit. 4 Mat np«iierJ 
lhi> iTJiy ini liiti'Utipn vrhicli will mittr ]|i»iiiiiM« 
J betttt aflrftLon i.'L iauniKmalii, ^ihrn thorc 
n (eiiewffii ilctrianrl for pUtn labor in ih* rnste;! 
^^taln. a* therr muft be tvhilt the flpeciril 
rrriTiil nf intlitHirt Jieervrn** 4 Trjiitv. 

If ibfrr i» a ileniattit fur iiiuniflr»ni Tabnr 
which bunr^ily rict-fil* ihf atailable •lipfilf, 
ir wiruiiJ leem nniv fiq^t lh«l vi<n« pfiivitioii 
lie n>l>Ltf fui tupplTinf lueb ei»it ilernartii*. 
uaJ iijcb un ndifiliofl nniild, il memt t>i ntr, 
rnakt It {Hiatlblc to develop k eanKtruCfive tin^ 



miaratiiin (ir«Mejf bB»r<l f.iti 3, mltetlon, nut moly 
u> inm ihe Ihituiiriiil nreit* itf tli« cmiltiry, 
but iliH] r.> prnnif lit i qimlirv lelccniaiL wbifii 
wiiiil.i CAHiiiiliieie ID the upbiiilrtitbit rathei ihan 
In tUr fininTlile iirujfrniiiitiig of Amcrijctn viriMn- 
■hip, tileab anil i4i^tiiuili>tl». 

The in*pet:tirni ftf immimtanTf at the <iJijr« 
Wt» ^iJviK'aEEd hv Efnene Gltfr-llnnjaJ of the 
tntrmatianal Laiinr D^e. n'h<i uid: 

The latEmnticliiil £iin!<£T jtlnii C^uimiiitsl'^n ttt 
up Itv thf rnicrrtaitrirtal LulMir finifrrcnire in iHt 
fjfrfiml ilicicbit^tv v^'hlch ?Rnbc »lilut!ii )i> jtcfiJ'r 
iE(ipmi4iii rtf iinmlgTJniH w the *utlrre, wilbnut 
Ihr nnm^ii} E>f intcrminabte uai\ ii^iuplif :tl«i1 
ilipbimitlir fligutlatJiim*, tif, in fa«, urithiHil .hr 
h^Hiairy tif «1eJ(;iiliatitij; tarma] intei-n^fiiillJll 
trealieiL Thi tiiivfi"n«li*nt laf rbr t.-nitnl iiljttr* 
mat JriiVitt'l li> jiiili tlii* vammi^iiinrL Itfii iht* 
ittrildtioii breli iiccc(Heii, tlm fir^i injjjhi 
llatr lieeu uitrn ni irrilr* ihipcori'in 41 lie 
viiurrr ttmi flirMitilttc ihr ili^rr^iii inviilvril 
the udminiplfaltun tti iiur pj^exiii lnvf, 

Th*r* ri TMi eru«ll>' ftr ifthimijnift InvQivciI 
in iCmi^tiic rnlrjtnre itito the Llnitr'.i ^turn la 
prrtntu who haTff a* jti ma lie rrn tacrihee*. ar 
whu llivr uDtkrgfjrK! tin hnni^bipi in att 1i#re. 

FlirthrrrtWjTT, tht- ■rHUfltrj' whith permit* in- 
•iweriim abf4ifli( irlicve* lo ulramihlp ciirn- 
|>injr> uf ibr itecmitv iff ijib^'i iKf^iEiiltEtl by 
iri'vpcrtinn after jn-rivJt), a(i>l ai the *i;me liWif 
felievea them iif the eip^nic "l tPiurninjt 
btiftijTeJi ai injtHnuittibft iilieo» aiinnfiltr,, imt 
1(1 mrniion th« liiitft'i occioiuned by tine* inipniieij 
iat brilt|tillK tbml. 

1'hi>i <iy>rcni of IxupeeHiin ai ihr Miurrr baa 
beeti in [i[k?rall[>n III <'atiaiiA fnr at leat,! ;weU>« 
Jt»f», It not only wgrks, h^ii 11 >v<:irl(4 writ, 
Why lljn<! we niH itjuioiled ihe »arn.e hVUpiTJ in 
>I1 the pritaripslj muntrit,^ uf (mijfia^KtpT 

ISdgrfir Wallaiif, of rUt Aincrkxn fV^era- 
ijuit Iii L-dlxfr, preitcniej the vim\ nf hit 
tir^nniKation do the preiicnt frnmiuraiinn \n\\ 
jn4 vr:it4-d iliji IE [» die hflief ni thr AmrH^ 
cfln Ktnlprifuin nf fiabcif thaT tliin law ibnulij 
he kept Trt rffcfi, tn^ikirtg ii -piw-iihlr tt> pifk 
thr. kiivd Lif peopie tliBt il i* de»i ruble tu iid- 
mit to This tfiuntry. the l;,pc wirh wlwwii rhr 
AMiericnn u'l^rkittjiiiiiitL L'Ar live omA ttmin- 
tiiin Aniprifjin ntund.irdpt. 

MkkaH thr Immi'iinritnr 

Serrice atMi Citi:eni!ihi(i Uufeou, Mriropoli- 
tun Life ljl%iir»K-i; L'ompiuiy, rrtsde a pica 
iot thr rtssiniJUtiiw of tht iinmijiriini. "liji- 
mtKTMiti," Mtd Mr, Klrj, "afr only prr»«- 
peclive citiReojk If »tju vuinuc EUlke auud 
nt^mlardji md keep in iiandnriti^ ytm iraiuni! 
have the kind ol Atttera-a whJi-l!i' will IrnJ 
the trtiTld in »«ciji] jiitufce," 
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Vrfl H. Rindgt. Jr.. of iht Intf.tns.tirtfl^l 
Cummittcc of thr Y. ^f. C> A, in hijt »tj|r- 
mrNT Tin "LiiiOj* Cortdfrion* of Wage Earatr* 
in V.iiiopt," Fmi'ihAWii'il thp tiiair idm u 
did Mr. Kk^ 

Building Uoom or Boomerang ? 

drjii <j| rhc Clcv«liifnl 'l'ru#i Cumpaiiy, 
an4 Mr, Uypti^ui Cfnirfc. of tfrnrral Rlcc- 
itii. Ctimp^jni, drrw « pii'tiirr- i»t thr HuuAin£ 

Drpal-rairnt L,',ilL'uliErd rriivr lllf tpifJCt 
iif ihc ni«;tl ili'iirr^cd, Mi tur 4t (he ncut 
(uitiu-i; h tiiiKr-ri^rJ, but » ♦trutiy no(r <>( 
wjr)ii[»H fgr ihirtc wliirrt rjtprt.tat.iuni go tic 
)r-tiiiil iFic Df^r ill I II rt. 

tJoL A>TC» in (3c«critiif»ii ttic ctnurt.rwcrion 
mdiikCry iii Ameritan tittf^- do. bred ilut it 

on the rdge tn xunrteitdamd buwi, 
th»r «iit!i t!ti» Wnn wifl ipj i» t evivdymi^ in- 
Itutncf to many Iuim <jf Atufricair hufihic$.«, 
for LZiiiiitrucTUiii drMM'> ufMin miitt) Iiuck, In 
thf buildilii; iti^rlf irumy Ctadr» sdr trpltr.- 
*rm-4 wlirn it if rrrrtrtl, !! niUlit lif 

eijijfpprd und f urntit'fiird. Siit he prophi'tdtA 
tllitt lyfiJ •will hr a ^rar <it ctireptirntal 
piifrnnit^, iinil, Ji ritjhtK hsuidleJ, uf f»<;rp- 
ttnu^L r'*'i'*P*'''«t|i if*t pifft(>l:e whti prmjiicr iif 
llnndJc bulldjlljj *uppli», iut people vtha du 
wnunt cmUlTUCtiiin, for thoiif nrhti df3\ in 
fuj-naufp B,Ti4 liuuwf fuFiiL»hiB|i», «iid- Utr * 
niimlifr of 'Oihrr grroiipft fhrouj^hotii tht com- 
munity^ im-lndinu th? pniiile ^hii mnnulAt'' 
pure rJiF iit cfuik that ii pr*^duinmiantJy 
ti«cd ill the 

'nil* prtipliny he hascd ajiim the jfttHt 

thr ■nii'fjcT niiintltf. <it tUe yrar, thftt und 
tifir^hslf limw *.i sjmt a^i rhe ptc-WMr avtT- 
ugc. These v^'ill htat fnijt during jiity, 
AuKiitT, ivr|)(citilH'r mtt (.X'liihrr ia Mmamit 
oi activity in building in ilii* ^iiunrr}' muA 
*♦ ttf lirtv*' n<vfF >«n tNrJwr*. 

But M-ith ihl> TfKtphtK): went n Witrtiirt^. 
'i'hi* U II year J*i L'ljrap nmnry.^ Nnt Tclr, 
lif btijfvr*, will be dinfitni, and ihrtf will 

rIOI br «|] TnWll bliitdiillt. b biiAltrc hr 

pteu-mrd iwu i'un«i(lcrilt:iurt» thut ItilUtirfi 
inwr hriir in mind. One of thrm i^ thut 
evrn H'ifh fhm fall in the rmt of lnjfldinii, 
ft li. trill 1 vrry ri;pi"n«i*'<> thidi; a* fump.irfd 
vii(h ^■hat ft ij»<^J 111 hf, iiint ififj hrfijf* 
tfiriii, i( tJirj- arr «irid<^it ai tilth msticr*, 
lUv fiiitllff ni wh.H hiiii{hr[lr<{ nfrrr ifle Vrfj' 
gr^ar tidiini in tiiijldiiij> piKn inWawntg ihr. 
Civil War. Thr hinkcT it .^iliifl^ liitii-u'lK 
wi'li (lir motsc* pNf out rtfiw an ihi» hiiildinu 
loan a litrlr latrr rriltrM-nt IH nir i Itiatt 
tir M'tli it rrpTMriit an irJvrjtinmf. He jjor* 
mil ^'iini lu Kskvp it hatk xu him in 

the fiirni uf an unwrlmm«, ha,d invr»tinrni. 

The other thtrt)! he ha* tu I'liiiKi^lrr it 
w-hpther ntli' btlildin|{ on which hf. is loanirn; 
mrinfv, *ithrr difct-tly r.r in the *hitpe nf > 
rrjtl rg.i^it'F bond ianr, it h»dly vurvntructcd. 
Tbar, tuKrihrr *itH rhc powibSlity «.f ritoh- 
uliiiilj.' of »iirt|ikii|ic ill Tiie ai tuul i:u»t of 
btjiidrng. H Boirijf tti tiie icicfl hi* fi^uit) in a 
WHY vfhkii wilJ bf tno*! eTt(bntfa*iiinK ti lit it* 
Iflier (in. The Clrvrlind Tnitt Cempany 
pvri »udi -wriijhi iti thi< i.cniidFFatiun thiii 
when it puti (lut a nrw Ivjivd i»^ue it ttniit 
n% own tiuildin^ intpfctiir f<» wiitth tbe 
huitdLBj!* tt» thfy are erf tied w ii tn»)t be 
fTitirrti mirf fJtiil tHf) illr huntref])' hnill, Afe 
Rijcid biiildittKt. that fiiuf. nix, fiftht nr ten 
yriii^ frritn tidw iit nnt hair tni its hmi*. 
lit the (fi'jaintunitv hnvf on iti. Kandu, a. puurlv 
bnllt ttnicturr ili^ii ii dt»jne«entine velin 

Thiv ;iddlW pT<f*;rdc[f that of X!f. L'iifk 



^There are no 

Complaints noiv 



Rolled Steel 
Fence Post Top 
Wcigfht 1'/^ lbs 




Fcntc FVtst Top 
Wcighl 1 lb. 




F)R yaeaw a ptominen E mtnujfacturw of wctvot 
«nt« fencmg had. bcirn reccmug compbmts 
H&taM llie fwice-top pieces wKicK he supplied, 
Th«c (cace top i^ere tfcjiigrted to cxtctid up 
andoucitom the fence posLs. and support boibetj 
wire as extra pmtcction. They were made of 
hai rolled T clunrttl and iKu mareria] proved 
to t>e ED bntiEe due die lu^ holdm^ ihc win! 
had a taidency to breqk oC The whole ptjece 
wjut rmdemi useleaju 

Thw was tht sicuatjon as it wae presented to 
us, W(suld it he possible tuy ovurrcome iJiii 
tompl^nt by pressing the ftttcc top piavs from 
SteeJ insteact? Our engirur*riiig ijrpartmienr 
lounil that it possible. They dciigtitd the 
piece which yvii Act: hctc and wc arc now pro- 
ducmg it for du's mamifaituivr ai pnaciicjilly die 
same cose to htm as the piece v^hkh it replaces. 

The ptvssed atecl fence top is priavrng tnone 
tlian satisfactorj' because not ixdy do the tuugh 
ptejtAcd steel lugs stund the strain, but there is 
it Mvmg of apprtHtimatrly rn weight in 

each piece. The nunufafrturer i* free from 
ftisiomter's complain and at the same time 
■enjo).'5 a vity substantial cut in shipping costs. 

Perhaps We Can Do A» Much 
or More For You 

We are eiw»tantly at wotk on pttsbkm* like 
ihii. Our pLani ti equipped to tnakr rrdrvdcip 
iTicnti of ahrmst any natiuc. Parts weighing 
2 ounces >» not too small — parti wightng 
u much u 2X30 pnund* are ticit tew large. If yau an 
wng cntt parts po^? vhich arc rux campktciy ta.sit' 
h^Xoryfat tlicir purptnc or acr uting up yofirprafiti 

bii^uM «f elutr HHplui wei^hc it mil pay (o 
mtuiiler ^'prcMinj^ ihrm frcim AnI instead, ' Otir 
eagutAcnng dcptrtmcni i* alwavm at your ctupcHiil, Jf 
yoo wilt tead us tainpln or blue prinrt tug«ther 
wnh tnfARiMwii idwjt the wt of the p^rti. wc ihall 
be glo^ to tetlyiCttL, without obligation, whether Or BOt 
• t«devdi4pcnent tvil! ht\p tiit utuATLati, 

fVt hire m jenet of fiildtrt *4kA ths» imteresimg 
mtrvrtQpmmti rhiri} wr hsrr vmdr with pntm 

ftreS. Th*ff hr tml upim Tt^nnl. 



Press it from Steel Instead** 
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AOIUCUUT7»Ai AtTTOMO-nVI QBmaL 




THETOUNGSTOWN i?^nTEN -o*^ 
PRESSED STEEL CO. s:S^^5s 
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Terms— that Meet 
the Smallest Business 
Needs 




TkiA iiWB V*«- Wri.';.Lif-.i|'jli, 
tiridim ifUem, .'arw, ilr. 



1 30°-2Down 



I 



and Monthly Fayments 




tiliHf JiiKM- t.riuil pitit mi 

frlnHrii t-ll- IrK.j. Jr-'i. II I ■■ 



. TtrbTAHOIII tA MULTHilC.t ril 3AU» I Ch 
<■ lit I « lL>«i l<HJ4 .SlrvM, > Intiluil. r>lil4t 



I iV<Jlj[. i 

Xkiiu} 

City 

HlTB^ 



The New $150.00 
MULT/ERAPff 

(jf neet the smallest busi- 

ntfti- , 1.- aold on such favorBble 

turvi wfLboul It. 

Both the majthine itself, and the 

Ulart UTidpr witich it i« mu'lttftfiil. bifB lieeu 

Shouldn*t You Have It? 

If you have to ife^mertihandifle, 
seme* , in formation , potn t of view, oi^if- 

ihina- itt MiittiiETjiph wili hAp ynu iJo it. 

If you hav«> to buy— printing, or 
forTn-t5T>ewriting for any purpose— the 

Most buaincsses, regardless of their 

lixitt are [i!EenHt«>d in hetii Klliar 1111! Jnvjnj;^ 
Thrt Nu* liiIu!ti£TJiph k « dtffialU! *nd jMrmfk- 

How Much? How Little! 

A paymertt of 130.00 puts the N<?w 
Mulliijraph to workfor y- ^ 1 f' ■ ' "mm 

Uka mrp of Ihr >rakisoE.i. )! I'rifit 

«tth It, till KfMMil Itiliint <h<vi - - ..'-.'HUt. 

Tlial** all lirtF i* li> tJui irliit;. 

Suiely the price is within the reach 

({T»ph ' ' \iay% for 1 uplf fitatnr : han yuii pay for it." 



itruiTlon. '"r>B!fisert" he ititirprrtfd at» rc- 
fcffim; tti CLontisBiLii. "lihfwldjr" m w asii! i)uf 
10 rontLTiat !!f pcrsi'jnMJ, wvi "eonitnicTiijti' 
f(t huniiintf miiCEUMj cither tOtnmrn.ial. Jrl- 
(iusrriflt nr rrHtlcnrial. With tJi*"** ilciifii- 
tin«* in mind hf nddrcswd lJfm«^lf to nuttliiivli 
!)■( redm-inij' Tfis stmiunt at !ihu4J> cunsfnii;- 
tiort. Thf ennnHnii; gain urhitlt u rjul^l folkiu' 
nn,'i:e^» \\r. mAicaitd hy iayirt|;< "U 'f^n- animal 
mifSut fnr hiiitfjinii i.'(Hi*t/m'mm Ijiiuut 
■ ; iii»i,f«rj,r'Hirt) can be ^flfmcrf hy iwiSy *ucti 
! 1; . .11 Bimfniiit 4» I p*r ctnt pusirivr vj-fui? 
iiiil [ per ftnt ncgntrvir valtie, w«: havr tUr 

*fiii i^iii,t>f)ii aiuiiiiilly, whit^h i» (he intrtMt 
|i ir-< at h triu c» flrti*-iliii'<l <»t 'JIIP 
.itiimil ttiKuJilu-i'e." 

\tt, Lintt inl^ titf I'ilictht fnr »lir»i)ij* fi*M- 
imirtitm fflaillly »C xhr Atmt i*f tiic. ouner, 
thoii^}] in dralmjt with th«- tiuiftluT*— iirnHi^: 
whiini lir^ included archilffr^ pnain«i», i;on- 
irjitiir* and lnhnr— he "It it (j^jmiiint- 
ib!c wbcti^flf niiSTC kHoddy h mtroJui-pd h> 
thnw lutving tn do with ihc a.vtusil cwsinjL- 
ttun «f Wldilli;* diafl thouc wlto <<Ji:»- 
iTrnftl in the ownership of jrrnpriTfjf and 
liutldirFEi'," 

tn (JiniHilne thcKT elnniea or cruu|i« in- 

iliihijuall^. However, kc ^nch of ttlBtll 

tn;dit for d«iring liorve-vt toniTrncrin'tiH 

tilK-jiaihi; <jf buih^ins cjlicriietor* Vir. jiaiiL 
"Comprlitiofl . . . kfldii f*i pniiJkfi (JiTmit- 

tmjT 1' 'he tnmidunian of thwWf uiwrm- 

lioo. Proliahlv 111 I i>f ["■nrl'*" ""^ 



■nduitrijil lliv nee mote dfurotiit ^vnfdinu 
>hi)ddv cutintruKl^'on tli.-vd urc butiifing 
ttsfctati. CftttifKtuiim *w.ni» 10 hr (he imjv 
rlmttnt fij-rdii^ tliCTii tii *ny toitndcrati'Sfl In 
th.!- in* uf nthcr fhm tht \mt ni pfodueiv' j 
Eljrtiti3Jtf"n uf dMiii>etiEi()ii niii;:bt. fiuwrver 
hf .idmiltcJ, tra4 TJt mpr.t'diafztt wUiti 
vt'oiild not tii3 ftoTKimical. 

"f^abof," hr dtfltrd, "'can br, tmt is ntit 
i» ,1 rule rrftptKiiibls »!n*ddy tonMiu*:- 
Tiwi, . . . OiJisille 01 isolatrd ea»c« W« HKcht 
ctinnidKr I'-ibai a» tuiiititutijii; uhe tii ihc ]ciM 
rainr* flf ihtiddy ixjn<>irucTioii." 

Iti drwribiftii riif uwiicf'^ pant Mr. Clmt 
taid thai he m nEwnyj irniiiforfeJ with tlir 
^fublrni (if wliii bent can Iw dfldc wftJi 
pruprirty from twc* puint* <if view: 

f. Hdtding it livittt p'»i;j-im!f<'a»iniil valur 
J. Tradtnit i( as niin arTifle 'jf rfinimcre<?- 
L^t<?r irtrniimi* thr nwtter who "d*'- 
titM tu intiinsve lt\\ pmpirrty in nrtler ihai 
ii nmv fUTTi on ihj- capital invr«-ti)ittH in 
IKirprtKity." Such «n owner di>« nt>( dewr* 
ili<»jid}' t'lint^rijcitdn. 

T(i ri-duce the am^mni <ii lehtHldy uwiwrni.- 
mn Mr. Llliirk pn);p*Me*i ninf4" ciireFul ton- 
fyrratien in tht \s^*nm(L ni \oan*, impruvr- 
nicnt lit fTEul*ti(m»K education ut the public 
iLnd tiUJiieraifvr rffoff oi trwlc ssHJcimion*, 
aTi:hitBi:ca mid mcinrer*. Ta rliniinftir 1I Iw 
ndviKacn the scnbc of staxrdflid*! tmprn*r*[ 
ft^widrion*, dLtion ai irailr nisociaiitsfts, ar- 
tinn (it tniUnira! MJuiftie*, 



Hands Off, Government! 

Natural Resources Production Group 



THE tN:CR£A6lNl3 inttrot al tfw 
business piiUli*-- in toil, pnrticitlarlv »f 
thi» fitnr whtn 1 slBnrtjt »ifitt i* in 
th< Enilustrj', M the. Njitiiral Rr<iimrt:e« Pro- 
■ItiL-iirm Ucpanmeiit its tiirti o*rf it* aroup 
incctifli; iin the sffrfncmn of May ^b tn ,1 
thntough rorliiHetalinn of tUf cmI til U a ttQI v 
SfflEnor SuthfrlaniJ nf Wc»t Virsinia per- 

nrntnl the «uh)etE of "'iTie Cn«l Industry onJ 
tiuvi!<rnin«nt Kc£u]iujfio" aufi tald in part: 

Ovri4i|C flin paHt iwifriri-fiy* ycur* ihrru 
iu-en a m«ivartl(j- Browinjt trHilrlsejf InwiTil 
pairriialniJi 1(1 giiftj'niornl. Ttiit tdfl'lrlHTf w** 
B-rt'UlU atN-*riKialtJ hy ibt futtiLitUmi L»rDU){ht 
im hy ■■ \V'il'l"< War vflicn tlir tiiivtfn- 

ment, its nuilidritif pumuanl hi (he 

wflr fill's -1 >. iMiinii It nect^^arr to Tx<r<ii« 0 
<:i>riiri>IIEl«|! lUiwrriiiOTl "V«i inm:h of tbt in- 
.luirrtj.) lUr «f the crtLirtiry Jfi nTJiifr ihn) «» 
mighr liiiirliiin mitnt clfiiMttiliTy for thr 'iHf puf' 
p4MHw tiriN<':iir i^-nt l^rribU (.'JUtitraplaff tn 
S tiKctufir n at ttir rnr!it"i'i jiip«titi(f 

nKprnrnc 'I 1, m'H' mifrnlij t^iiiipurti- 
tion b4i1 alreaHT itI fl«Tff*!<Tn(t i-ftgrrf* li**it 
brriu|;bt mnr^c and mnrc uorlrr the tjimt tan- 
ipsr! i»( The *s«wj*'» iif }{?jv*rmn#iii, hm whJJ* 
there (^erc iitrnni; reattmo fni tiic reg^jlAliiin Ir}' 
ikc ( J n vei-iui wnt miitiir ih^ InteiTLatc foi^- 
mfree rliuie nf the Con^itirulrinn, n{ the icrrat 
• Hcrio <if iiiif cvHintr}'** i^'rntEnffL':^ \lp^^a the 
thefirif ihm in nwoy (wmmrnlifirj rftr kru«ifw*» 
W3a 1 iniriinlinl)'^ i «m lirniTf ti^ DE^im-ul] 
nrh iLkiiMi^Atiflli rjn 'iJi'SH |i>r iiti^llar 
midrrit <il (hr liitiimiiKMik *<ial tnrtiutry 

Ln lit Jilfasre Briuly tii the jluctiine enun- 
■ inTr-j li> tht Rftai Prnitlirnl nii«* [M-i-iip>-ini 
ihc V^'hiit Hijgw, "Mint liuniiien in i^uvern- 
iTKiii anii I KM jiTtvr minimi in liti^incK ' 

Tlif - " 'i t jj^p nifctinjt wj« dri'iitrJ 
to n ■ 'it tht*! ihrrliitcnt pJifl»« t>t 

thr ri*.ii nil ^i,,ic*!i : nfitTitlutidn, ■- 
tififi if\ii lahiir. .VJajcr W. R. i 
prrxnimt uf W^-^tiMi DuJxin iild Ljui.;' ■ 
lni,_ ami pff^idme af thi* Anwriran \^"ii'ii' 



talf Coal AsstKiiatiim. said, iti dditcu^^itu? 
" Better ScLirfi .Vlntthfld^ ^ 

Altrnyt ii bas heen cumunuify t" cu" *• tJw 
caii.1 man. The hahtt tm perhaps pm ih« 
"cur in tnwKimef. Wllrthrr it Ite liirnare 
rannr 'if RJ»t'. the ttvifiiacy mMf Ue 

iwuijeil, ihf flue" full n' i**' 
twytrttH tifpilif anil Y*^ '1" 'huUBhl (Jt 

loajOOQ^ penlFl«, il 'i^f tmi'e h* (»n wnrtli 
Hr (00 CoM. tie iHnner mtcavTtrd fic uniler. 
,Jim«— alway* ii* the ftial man vtbit ii lilmmi-il 
•ud we, Jiflcf »n, lieictvc the Itlrnnt on ac- 
ciaum n( EiLiT trrhnk intlinxU- 1' t*!*" 
phone ifueili't WflJ^k y'Kl Itflitw wKat to hm 
if yiiu fill fa^tt euil rtian when yimr cu^l 
tliiein't »«ltt, what rl« you (jetf Sttpp»« 
(ricfih'Qtie cuflspflny «ai J : "1 am tarr>-,_the in- 
«Triim*nr ma* made in Scbrilff'tHilii. Vou Will 
have 10 g>y la thrili fnt repair^." WQMlii ills 
«4m« Kiinci' n- lU Ki i 14 

ff jiiuj- Foal man »fl>-||^ "i «fnl ymi tb« but 
I hnVe t h»V« fi taVe vrKal tht iipcfalui'i netl 
iIHf," nrri if ht th^n praceoH* to foTBi* ynnf 
ItoilbleH, eiiu ytiu be liliiroejl fnr liJuSrJDg eUr 
where * 

FDlli»iiin« tbenB crtrtlbined iifel*. wifult 
Mijseii thut Jn the 'iirtrtbutitm o! ei**! ibrra !w 
rtwaninrrj lp*i'hapt a niimbft nt grnUpt, earJj 

biuMnl nfjunri ftn. -1.111 l-iig pf[*u:nitlliv, 1 

mua o( pjos^.cil mrr- ahiJHy) 
jslele pl'ihluctfrm auli imh «j-k;iiiii . 

eadi iiTK a mrj^^ir^tli'ik tu-IUTrin^ ihe Lnea iii 
the American feiefilirilH! ami Ttltgrttph Coni- 
pan^ *ri<l tti «ntel° with tViv curputation 
Rriafi h»» rnlertci ev-ciy dly anrl town, 
thei'mg to m^Nih«r*lil|i tkt rnont pfr(|grei«ivr 
irnd hut* b^^itcd rJf-«lle', MMkr thr 'l«alcf « 
paftii*r in the emif* »inifrppi«p, Bi.ij an m- 
lernt in hi* |»i»B*, -ind hittl 211 illiifnn la 
Hi ' I'luh iif thr miitevial lie will m'- >'' ■■■ 
.-111 biiii 1)1 liilliiiw it j{jrtLr).i 

I ' plan- MsEit hi'>m a part pri>^ 

1 i-i'f»teil uvtnifi in tlnii< mlnt-« wlskb 

ttiK'k. >in hJn (tjiiiiliri. 
E. \i. ftiifiwi, prea.idrni *il iJw N«w Yarfc 
L-oal Conspaiiy riiteil nt irafupfttfiirian 
Mr, E^i^FBc jVkAuliflp. [urtiiknt oJ ibc 
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t. ni*«n Colliery Compittf <if Si. i^uiij, 
dremrd thr jjrcftip on "Tlic isrrikf and Hw 
Hi PreMMii :i RfcuTTriKx." lit obiiiineil the 
foUuwinie ttctrili -of ilic induntry l{ a t?vai' 
Temx of the itrilii; wrrc To be ptcvcutcd; 

(tf^ Thf ^armi iiH;ar(>urarjon ■»{ ail labor 
urft^ibif ailorri vtitli (iriiri«ion tiidt luch 1>c itilt 
|cct e« ill ol the litwj^ Tiilet laJ ^^|[ulDCi(l^•, 
liiAi i^rcrn i»r])iiritc or pnnq^tph^t) ti<il4lns> 
nt ij^lpilal, {ni:;tu<liEi^ thf |ia^'rT]<Jit iit ft^letKl 

nf aU Jitri rhat plnrr fRtiiTtl Mknr m m. plqjiF 

fb) Tile reforaiirfoti iti (lie Unned Mine 
Wnrkrri l}rKAniiali.ninr fticlMtllitft ibc «tiin!jtVft- 
tiun 4il thf clLti^-4il} n-jtli fuch icTitiao nf 
pOitJi^ will inmit St Untvr TMO^iliun i>f rbf 
rcEirioii rhc indiniiry bMr. fry nuf (i^tinnnl 
economic iifc. *»tl fl ^jpfffimi rpftarr) frjr pnWf. 
irjjioiiin; the nT|^nij3finn iranilnrm lit> 

|)ri!«rlir poFicy oi rcniiitsiicc to Krcatsr In- 
i[iTgilii«( r'fiMii'KlivjtJt' t»tn Kits iif ptiiiluctif llj. 
itKiurfitif! lite t^iriaij n{ |'rit;i(;r mcuuraiivnienf 
tu tkt iiiiitiil|j,lLijn ol latHi -uviti); nidcttiAviy. 

Full rci^finifrofi |^P the purl tlir 
ployci Tf) the futl that the mine nArker ii itn- 
titlifnj ftt tSia? -(aiif tltrifig wage ccfnaiitenr wlfh 
0ir AmrHitJll] •[DmlarLf oi living, r«^irij!.tnia n{ 
wlifllicr Ut inia«i> ttrni Iturtb or malh nf tlie 
Ohio an>! Piitittn at tlK'rra: the rniplojfM re- 
(.'HjgniilnE vhh «>|«ul farfc tKdt t[> oMm ha mlia 
pr\itl iRt. 

(J) Tke Eiiitrtitijciit at IrjjiiliLliutl thdl will 

tmvr* « futi ftmltujc of f«ct» cnnne'riiiiiK the 

Krnm the fam »<i tecum) llir liicrctiiTv 
rif Conimericc iiliaiild piilitrifi prnmitily, fiidiiihit' 

public, incliiiliiiK mine lalvjr. 

Tjry <t[ Cnrnmin'r »bnulr| knp ibe lnK!r»T4Tr 
Ci>lilrnm'e d>nit1iiii\i<»D Inhirmp-I m thr 

alWtjty ul the ihEn ca.i«thiK w\»f '. in |i> 

wrti't lb* flltl f<i«t nerdu rif the i . ,ifber 
with ihtt rpi^uircil lor cji]9rjrt xu4 4jhIi^e'(|['- 
(fj The TniPUfMjrrfliiim Art "hiwlil itr ♦o 
ntticttd ti! An ti> r«|«l'< t.verk railmarl ilnirout 
nf r^nifcrinK^ tran«part!iltnh ^f^jirc m a KKrll 
mffle lo lecura frcm ih* (fitn^tut* [TdiiuHfce 
('vnnnitiinn a trrtijirile <ti mlivrtiictntc tiki 

^/ji IriniiKUTiilirfit rhmudh thr OEp^irrmmt 
nf ' ' <tt a r;4<iina)pi at «<lLtriltii)fl tn<l 

etii lit 11 f tht pull I it t'j«f4ir-d the ellcu- 

ltii;ir,' 1. "I ,fxmni\ >lrcnanii fnf coil, indtHjiriit 
a rstlui^iui* (h roul fi-ri^bt mit* duHi^ ihe 

lilt: grnup ijif*tiiTC on xhf. »i:'i::on4l atirr- 

•inrt <rtt thr tallonrmiE ncrtrful {opic; "Tf» 
What EiitFiu Ar^ ^Vmrfiiiuii JiuliMlrirs Prii- 
duciiiu Raw Mntrrial* Dcfrfitdiritt itn Thfir 

In ilinriwB-lTin; thr lulhiett lii "Cos!" la ih 
rrUriiiti rii rlic Hut'tipeini iDarfcctti. i^iairir VI, 
DtKicr, priiKidrnf <tf Dcucr ainJ farpetitf r, 

lirinntlit (lut thr fii|ln4r'[n|£: 

J*rinr Tn file wai We wrr* niflking eiin»iil«- 
ab|« ruinptftltl-ve projirei*. buth in Lurtip^ uhI 
South AfTirritD. It wut no r4t) l4)ik ti) CuCi- 
vlllcc I^iJfiifitarta thai imh riiialt fttTC ihe «ii^ 
petiiT of the Iritiff ihcj- bait for *r> ItiUK jiot- 
diapcil fiiuu Brili'h. tt r«>|>iirrLr tiiuorcrjitH 
n( the Itttit illlellSKcnl arHl |rf-fii94«nt Lirti!! (n 
itvi^kr llir i^ri|;inBl mlt*. anri the nvtt was 
«ilvriuiju«. Htii We Hid il, ami wh*a tbf itSf 
bcolv ontt, cvi;n the PrfFu^ti Hvjr ha<l > ciMl- 
tfuct i'm Am^Ticjiis i»al. 

Thp «i<iiti34iii{|nft lart In a camHrrattan ni 

Ollf nilt] inil-r.M-l j- l«r i" .„1|»' 

pruHlwHufi ■ • 
"h'HiliJ 111! rii 

Kr-Iucti4iri m urmii. ■ 
<i'i It rir»'ilt uf the f>f<- 

Ihe luperier i|iiB!iti " --i 

OT.tr rallrnait i^ml liia<liii^ :-ii a.u-. 
T\mr li riu leititiiiijile icjiMjn 
ttinii Mh»lil4 nal \w i-Mir nf a*»t 



cTpst wer- 

t out iW>4l 

I fur «ial it 

■ ' ; !, sod 
! 1 --i'- fwar, 
lean 



National Advertising 

tvithozit ^ 

National Distribution 

ARE there blank spaces on your distribution 
^^ map^ torri tones that ought to be youni, 
but where your goods arc not sold? 

<LDo you wonder how these "blind spots** 
can he reached? Are you interested in how 
other businc!i!i ejcecudveti have done the jobl 



41 It' your diRtributLon i« 
still mcDmpLete, If it is 
npotrvi or H It is Tbin in 
places, vpu will find it 
worth youT white to read 

book that fjivcA a Kricl* 
but 'Comprchciuive »uf' 

of dkcributton. 



C Every ^Kecutivc re* 
Epcmslblc far kieepint; up 
and exletidlni; ta\e» ought 
to find svomething in It 
that u of real value to 
him. 

Hit in tent, without 

■ny chaTiji^ or oKlif^^tmn 
to mich mL'R upon Ttiijlr 
rcqueNi, nt:^d«: upuri liifir 
l>iuincii» letterhead. 



Corday Gross Ca 

C level and 
Effective Direct Advertising 



l^Tininuk vi-r fij r-s^li-iH <if ftir 

tliK Kiittittiim MtuaCioit. J n quotir trom hi* 
ri-ma rk* ■ 

Frnni « rui?td »«rrer the plMitijin tif the 
eot>pirt Jtvilmtrj It vceitit rr^iouAhlf lu s»Mmr 
ihat ill <iiiP^> I.. hf\r prmperisy there iii(i>it 1>f 
*t> art-' -i-nd jn ihe wwtlil lui ,vi l»<»it 

?ift«i|0. ■ in» il( Hf» rtipjlfl -^rr >r-li 

>\ driituii'; III iu per ittnl leva ihau ti 
will (Kiihjtilj. ami I ^Umami «f 7n 
will tur<*l>, loi'ii ■ ■ 
ilujuitry. If at) 

»h<irt tam ariiri -tnj lijuiilii,h., :ijc ptift lui 
furptr «r11 «lw iii.e a»4 prrMperpiy wiU rt- 
lurn 10 lb? Copper indiiMry. 
Prtiiin, tht iifneflt (milcntli li 



tbJir ihf in'al "frrjive d*m«ivl faw mppcr ffnns 
the ' in ihn trttltcd 1hsic» ttai: 

ibr til" I he n* lurg? ilK it At* 111 

I9>r. i>^t<iJt; i\iit rtftliuiiuio in 4liH-k* hel l 
iff- gcdvrtitrilt^nit, ami alwi rhr •nu'k vtap an ! 
hiB»», ibe ilrinimil frmn , 
(ur fkfw ruppet nill Iw it 
itsi than liut iitg i>i*i. Ii i < n' 
ihjit ihii demnnit ntll Itr. •iirficir ' i 

*|>««rki ihr HI"" .■ ■ ' • -■ ■ ■ -.1 .,;lir 

ialu l)eit»u irf ili' 'i. April i <tf ibii 

' t*i* nt.,, - ;• ' in 

it *K4r. ! 



materia II J- i t»rf ♦ * «■) , liui ii»t m a »iiitir-irni 
eitpnt 111 nfawirh ilir uulptll nf ilie |ti i!iim"< 
Th* ile*irt litt n»p]i«f T»i»t« m ' 

Mny .» j^ l^MMAMM^. ... 
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T HE NATION'S B tJ R i N R S S 



June IT, t<j22 



Tb the Business Men of England 

The Narion's Business is owned by the United States Chajjiber of Commerce. 
It speaks with authnrity to 87,000 leadiTig rti an ;itac Hirers 3rd business men in 
the L'nited States. Its advertising pages are filled with the announcements 
of many leading corporations wishing ro reach the business and industrial market. 
During the past year, for example, the following organizations have used tha 
pages of the regular monthlv issues. 



Alcutiticf Humillrin liutirDts 

Ai] Arociifu C^blrt Co. 
f^niGric«n. F»tB Bnt'k Aitn. 
^■ncriun MulrricaFl" J-*!** Cn, 
American TcHtphonit St Jck^ty^h. Gi, 
ftwJtwm, Tfijith* Ai SanM Ft B-H. 
Auirin Cti., The 

AliI;llXfl.r CiJ- 

Auitimfltic EJoctric Of, 
Aj<^, N. W., U firm 

Bankcn Trmt Co. 

Bldf^mer Rftrurr Pump Ca, 

Bluw Knen 

fiowicr & Co., S. F. 

Dniicialitr Cc, The 

MrDwn Hciutiajf Machinery C<ii. 

Can^tn PmiSc RailwAy Co. 

Cl)j)K. Fnnlt !>,, Jnc. 

Clef'tJ.ihil Twat [>till Ci-l. 

GintificiiTid St Cammera*] Bttnlca 

Cardif Ic C-roM Co, 

CuTsard & ■Aiicbn' 5?MiT|ihi|> lina 

DihJ»tfijm NtctiiLIk t>wr Cij, 

Dnv^ Tree Ejipcrt Cfi, 

DeniuHii CdstfinrEiTiF Cn, 

Qiciograph t^mjurn Corp. 
)>rultc Hutcl 

Ou n lijji Ttrt fif Rubber Corp. of Amcr, 
Oumsd 5(c«i LccktT Cir. 



Eqwribk Ttmt Co. 
£fnii & Errut 
Fan^ubu- Co., A. B. 
Fe4aii) Mmtif Tru<t Cov 

Femitaon Cn,, H. K. 

Pint j*{jtiitiRAi BiJilt uf Iknion 

Fk»iblc S[«) Lflong Cn, 

fttiricnil trJKtTK- C«. 
GiiOtlt-ii'li Rkibbcr Ci.1-, Br \-. 
tjtxiti ycur Tl rc Sc Kuti hej Co. 
HHl«ici--,'^rL[iirt As Cft 

HajT^Drij Fire Itiiuiriincc Co, 
Bimlc & T>« sfcli fuller Co, 

H^'drpiiJic Sfeckrafi Ca 

Indiana [.iiit»mnr QUiLrrTRlTn't Ainfl. 

lijfcnialioftaLl Karveotef Cou of Amcr- 

[nftnj{ NidriwuF Rank 
jmcrt Refngtrjitar Cc. 
Jditi»-M.itivi(lc Co., H, W. 
K«nt ViKutuni CW*Mer Co, 
Knoefipd Co., C tl. 

Mfllhcw* GM«lt>' Ciftttf Ctu 
Matthc*ii-N"frhrup Woris 
Mcifirt MiK. Cq., t^rcii 
Miller Rubbrr C<:<. 
NftHttnBl Bsnlt of Ccminctce 

Nr* Ttirit Ufa IfMwxnec Co.* 



Otnmkil Chunl^i:)' of Canunette 
Ttfhoiope Co. of Afticr. 

Pcabodj Coal C^ 

Fhtl^lpItU NuriiMiitt Kink 
RciKihtic CreiiKtinii Cttt 
Rotxriton Co.. Hn H. 
RntluEkef Film M^-O*. 
Ruj-il Typewtitf f Ctt. 
Siii]l-rit;ii,iuetB C*u 

?*itrrli: Chsi^Plhtfr of CufnraeTw 

SiilnEV Davu«n CoaI Co., A. 
.StiuThcrn Piiflfic Raitrand 

S^terry ^ Hutch Itiifin Co. 

S<ihinfr D Company 

Sr. LwuJ* C^iamber of Cfmrncm 

5t!in4i>iriJ Stutiitln Cu. 

KtT«inh(!rg ElKtrie Co. 
Swift & Co. 
TlwifliTwan & Cu, 

TitclU Pri)lcct<igru|;iK Co, 

Truacon Steel CiO. 

Citititi Tritst Co. 

Uniitrd Sraccii Shtppinp Bourd 

United Stacci War Dep.iTTntcnT 

Unirenal FiMlUri: Crtpi 

Wmnnghnuic Ait HrnJie Cn. 
U'esnnghoose KIcctrir bi Mfg. Co. 
Wci-Tihjiciucr ForciT P^cHlutt* Co, 
\VhiK MM*jj*pn;flr C^^rp,, TJf J, G- 



There is no more econoniicaJ wiy, to rc^ch the husinesii men of America than 
t:hruugh this rifBcial pubiication of the United States Chamlicr qf Coninicrcc, 
and there are few publications where your announcements could appear in such 
consistently fine company or be inmxiuceti more authoritatively, 

Wc shaJl be glad to send our advertisinn rates to anyone making the request. 



ADVERTtSING DKPARTMRNT 



THE NATION'S BUSINESS 

WASHINGTON 




N A T U> N b B L S I N" E 



parity trf rh*- cuppf r UnlmUnf dfpcnji up<iii the 
ir^nnlatiiin of ilrjlie inrtt *ri etf*cUv» 4«- 
manil, wh'uk -can he JihU ip»I)' tiv ihc •nhiiion 
ui iht wnny jsfobWqw u| e^ckinge, no* onif it 

mutay but 6i $o*>dm, -with EurOpttd cnimtriei- 

A^f\ H, (JxholmT dilcf of th? Luinher 

ProJuirt*' frniti the dnjflt ni the cenefiE 
Kiittjiftt. *ai>Liie: 

Of iKi; [uCb] aiirmail quBOtity ci( fumbcr priv 

<:niintrica. Altlnfiiijb an r«!>ort trjiiie ni 7 prf 
tem in vuium« tecjni nf iruati impartJiDm!, 
whrr tf pi^r ntnl at ihr \ma\ |ir<ii{uriinii ii 
■narketri] «< tl<inv. iltll If TIit hinilKr cipart 
iraile J« H.-urt«Jieil dr niiirrly inter tufitril, ibli 
iranitin thdt 7 per Cein (ij ihr |<iii| f|ui^ni4t)r 4f 
tuFiittcr piDiJuCcd will he tliruwn bufk tm ihc 
■Inmcttif market imi witj ^rimfly iipirl <.'un- 
dilivdii at bpait. ^rkMpt CMNiiCK 1 mttir 



rail* U) uperiti* it n Iom, anil nitlt (niffwiw 
tli-itucb odiiilrifrtt* Ifl n»isy iithn iiKlu*trip». 

The priiMtm. ii>r the^ tirar lirtnj( aurl for *he 
tmmcdiatc iLtmrr will i» li> Rd furlhet inia 
the KornpfSti rin]uir»tni!ltti ««l m tiudjf »lw 
p«r(f> ifi [hF ruiT^rt Wr Kiin: hpcf) ttecuc 
Ktfued in llle t«i »hin (lmi Kutwl J gTxiir 

in InanV nsr* wtcir a [niWcr ^failr wtnilit ijn. 
Our FiptMtEfi must tlwh itHiustr; li« induitr^ 
in P.mii|>^. Bflji fittil uiit h'nw tTf' fan fut aur 
lurttbrr ifl (he k»ri( [MimihW ift ofiict » 

tnak; ihr miyH iftli»f4t7liir>' prfhl. Jit thii rr- 
t|vi!ct have a tcol ricll In learn frnm niir 
cuHvuEuei ill noi'thrra Lurogif, Few |timl>rf- 
mrll Fvrr vinp lit ntn>£rkr ihtt tlicre ii a mar- 
Lrt [li Eunrfir Ini Any airrt IuimIh;;. iin^j rhiti 
nrtFthem t'uniti^ ihiiifc a l>i|?<' jietmin^tc of 
flu lumber for ftpctrt in l^ibii fralil til Ic- 
dJijrp to •in tmi, 

Thrrc i* n« nrceitity (or incrraiing tht 
ttitanillj' thippcii to Kiit-npr biyuiid iks pre- 
war li|rur««. bui mir i'iimli*r ripiiirt iraJr thouM 
t>e MJ-fieil «a ita I mnrt i nit intern and >v»icTn- 
fliic war tbad ktmnlDre. 



All in the day's 

work 

OREGON was having a hjid spell 
i»f wuiher — rain, snow, tiigta 
water, wiftds, 

RailrQAdl icrTiee was brought to a 
EUUiktilL T^lefttolle and telegraph 
inim were down, Uighvayt aad rpad^ 
were biocticd. Many Towns wpre tso- 
litt«d. Heat fcods were needed. 

A Swift salesman, an his rounds, ^tit 
ciiigltt in A vlide on tb« Coltunbfa Rjv«r 
Higbwajr. He woa compelled to aban- 
don hU machine. But did not tsLl 
dawn and wait for clear weather. 

He iiiad« Ml way back lo Portlaqd 
ill a amall heal, loadttd aaaLhar boat with 
20,000 foands of Swift's products, and 
ddiverrd thcin td his cuatamers oil al^Qg^ 
tJie Columbia River, where sjiow lay 
fraiu thtie to five feet deep, 

H« tliougbt nothing of iL It vai aU 
in xhe day's work. Any Swift man 
would have done th« sitme. That 
what Swift Service mijana to all of our 
salesmeB, The duty of jenring ha cm- 
tomers wai a saHous tvAjfoiuslhility that 
1^0 had to meeL 

We feiii that Swif^i meats—"? 
miurn" Ham, "'Premiun]" Bacon, an 
h\m Krookfidd Butter and Eggs — tnusT 
be ddiveredf whether «r no, to your 
dealers ail over rbe country who dcpeni, 
on UB to keep th«in supplied with meat. 

lu oar packing pUat*, ttaffit depart- 
ments^ branch houaefl^ in the office, 
fltnoiig trAMliiiE tHlcsmun; from one 
«tid of the organi^iiiiDa to the oth^r, 
there IS this same responsibility of mtv- 
ice, tbi$ lanie raatter-of-faet, taken for- 
granted faithfulness t^ a trust aad a 
respoDslhility to find a way out of any 
dif!tcultic3 which tna^ seem to prcvmt 
the daiiy serrice to our cuatomets, 



The Job Ahead in Insurance 

Insurance Group 



1ti«kiriijK( Advisary Cfwuinittee, ptt- 
*idrd at rhc 'I''iicii4ft> meeHrv); nt tJif In- 
lUiianff Gruup. Mr, Krmi^ifl!, I'l) fffcfrine (u 
th- CTfn>rrKl<Hi* pfj^'*iliiliiim for ftreiimptish- 
uicni iln'ii,! oi rhr in-mr.infc Ltituttmeirf. 
»ffltei! thit if» fUL'cein ^^outii (Irturnd Lt|)t)n thi: 
I'MPdt III iviik'h \th i.in-nfiit[iM3l ricrnenn ixib- 
dueJ tJjr dT'irr fnr prrttMiul uf Lbti jidi'iiii- 
taljc uiit] Wfiifltrd Utt civc jjrnftal j^oaA. 

Jm tlir iituriJlf hdiJ Ihv . .-.^ - Mi-narlmtiii 
ha-* Ku«r nn rrriiH iit : irMin ttial 

will cJiirifj ami ilrfinisc, 1 .lit Ma||u« 

kuiiM, it a4npf»iJ 

TJic y«oi )>>j| vraii mil n ittKwf innurjitjr* 
yriir. It pfiJt^fil fhe- iiJiTitiiih unrli^tir.-ttiilify of 
l3>f vulueit Itirfl-i fur ittiQuiAUIc Art ind ibrfi 
ili»ufjineF, a ciititj-irl whh'h f*itli i \tmn'mm 
fin mrcitntarin ankl a<-»m An awttkrartl 
putiHi; mnNirittifr Can iidcueiii|)Ii«Ji an immrntf 
rtrJtTciiuit in a iiii<ijn(ih|l<- iiiTiilmt*. Prifiiii and 
l'l.rvfJiiEii| )iiijii«lt ftBmpIri nl wibj*i na ahlt 
On.l friirlrii J»i(ii*iarj nan l^n i«1i*n •pppjjrtcil 
b>- F'Hiifii; Mrniiriirni. In Urrruit. Jutigt BBnlerl 
11 fitiiili!*) wi(Ji havlnii TTiJuwir ,h* number of 
■ririiHribii. .,ci j>ef ctrM, in spift f>f a p*r Crnt 
inrifai^ i(r ihv liiiniltf:! ai dutemotttlt^ Ifi uMi. 
la L'lrvrlanil, Mi,e jinljte lia« bftn jn|i;m>>jnx j»it 
*eHTrnc« at live tn Ihiriy (iavn. in jiililStkitl ttt 
a hcjn-y liiir. tiuih of tlifs* jfNii|(irt I, rrtdittd 
uEih laving trom twn ri> fivr iirti caeh wvtk 
Picvrmjjiiii <■( tMlitemiv ItMtrinw in 
i* iiec Jnl (o cacre^ tlu prr«ein lianAtiiFaclnr^ 
Kiihi 111 limit. 

Ike limr bat pitsftl vrUttt Inwiitnct mrn 
cmn all tA/mjAattmh by apj, Tgnurin); ibf 
ciunei o.( ttntet, stijuti latitT ii« mrtT 

«h» haiarit, 8n»irwii* crpcct* iilli[;h mme «il 
rhrm. an^\ thrif priim{ii re*p<jnii; to liit itnnaiiil 
twin nttni frtmtrrly srarit whaitvvf watimcnl 
thrrf muy tir In tuv"r iH »f»lf inMiiiitt. 

_ Tlifi»ii4» U. jJtiiinlils»n, eij.wr»iii'f cotntaifc- 
ntmtr far I*i*tirjnJi-aiiia und pfrwdrti? of tlsc 
NiUimiHi Caiur-nrmn uf Infurxrtcr CDinini>- 
•ifHicr*, [iJdccidrd tlic 111^11111+ iin "lft»uruttL:r 
«ni ihr .'^mrrii.iiii Public. I'Ur Amrriiati 
public, a* J i**olc" liid Mr. Dim.iJilMiri. 

b»vc no rnrdial nr inirlliHrn.t ijrwjjoitit 
toward ina ur jinti?.'' 

"jilt univtnil licrttMnKul w««ii*4rii1 liitilfrt 
1* lii-aihr,! ivy thr tfchnkatitifi nj t}ir biitLnrm.. 
Ine ifujiiitity ami »ijfiif [("rmw the rupiility -jf (.iru- 
mmrr,. ami Igii,^,,,., „| ^j,^ umfri- 

laiic [n trll iniuriftrr. 

i*rlihk^n«j]ij j..uT«i Jinrtuiilly nbniir yo.cpcn 



liicrnKa Id ibinit jjjnoo d^ttc^^nf agcnti flnit 
hrulcenL Mr. Udnjilttin lEiiiimBtrt ihjii ti tra,!it 
ititt^m prttple ai-r HiiLifig tirrir liTtng in ifcc 
l-niiH-if Siarc* h^f unlifilittR ■ 

Tlir rFf«t1» u| iTibtirancr > t4 civ 

Ibrir H|fni(» a iHnir'ii+ltb rFiiii'.iij; .ii>: of gical' 
l)En<rl5t lu (h« piiblic. The Iraiatit Milkiliir 
IrmwT hi* nitn p<ilir>- ami \U't> flirt iiii^re prenerji 
(ht iiiurcrTiuli il fl|fii4-ij>. lie ursfi new iiiilii'\ 
tvtm* and (ei-uii. In itird lliir iJrtiis <i( dirtit* 
^ui^ EijmtllfiriMt ran only trini by tlip 
l^ri^tr mniiiiitiiet. tJti»r »illt Jlll jiniplf »iirp[ni, 
1% it ihc iargee oimpiliiici which #ft *lwfflv» 
'lit ij1i>Cfl ilf iltttiBgagie uttnek. 

Tli« pultlitl will hr ittipn-r«ii wfifni InmrmuT 
Tntui think bmaitly and act lilr in,: rirmpli-. 
TJicit tbri. will lie ablff 10 lii'Sfijj ,1, ,r, 

4 (air realiitiTvcN} ibn nktl < 1 hui 
ibc TOMM militniaivf, jiioieaivr ^.M^I jill-pri- 
v^iJililt liir>in«k. the wnrlrf rvrr IcnitHii— 
111 at lit innimtirr. 

W. H. .Vict nil, prp4iiji<rit ^1 ihr tJttdcr- 
writer** i^butHtnric*, *<w)1tr iin "tjettinit th? 

5 I OH Out t)i (.'<mwrrT4rfiin Wufk." 

Thrrt It prthari* rm rtiur* iptctni^ilar in- 
*lBwe ni in.' ■ • .-rr than itii tipoo In r., 
aiiij mart Hi.. . .qeu duritiji the 

>Mf itinnnilfi 'r L, !i,.,.|.|y jvtrcHir n( nhkh ^na^ 
p/FVfiHshlc. Ill the wurk ibr Uliriratnf irt 
th* iJitrmtt ni inmiafHK ar»ii Ibfi puiiSif mrrt 
an4 arr iiJrniirjil. Hiii itPtlilulEiin ij. nmilurtfJ 
lis* *Btvlr», tHil pn.fit. iiciujj •iiiiaincd l>v fcc" 
for ihr tf>t. ■•(iniiiiclit.f, Thrje Un mir nin, 
illrfir <inMij(h to kteamt * faiitur in tbf ttliins 

JlpTiee* lubaiiiiril IViij Iphi. -i-- i.h'ih.,) 
rciaiiuti III Efiiaiq rkfahf. 
Ttmti Qf <tf|i!.if mtjijii^ of 1.., . .i| thif 

imlii^ry MtKt*i. The f*.,Hirt. n> drvire, 
|iaK»iUj{ tbc (<-«n afr ii4lwn1lt««l ly a niurieil iif 
rtlKinrrr., itiiurntwi otfUuals^ mrllilvif ni 
aoVfrTnnfivi tMif^aH,, b»i| whti. IlavinjJ ai< 
(Himmfrtlal imcir.! ai ttBk*. lor revipw aii'l 
ieiter batU. If ,|m hadnf iarorablt iJic 
ticvurr tt rccCTiiiTlrtwIfil far iKItni!;. 

1 1 will Ih ther^ivrr tbii tli«r« i t nvty 

fca«iiv 1.) tr^p^t iiiiifiicin. riprrtMli! itv thru 
»flb.ir,,i„,»c^ tbJ. BjiilliLS ai.a ' .itTilw 

pnv:,,.. AH „r«- ,!s., rr-o tdiiHt p>i. rhtTMMh 
in »>xTM-fi(ne«T4l .tsg.., an.( whej* thej have « 
• ' • tfrt»- In life anif iintprm 
'*i««r oiijitf ihat upriL 

"" ' ' I t in W ' II ■ 

t"net ttikrtcr thr ryn .| 

" ""fl ii.r thf innnrrni 
-I •. .. ■><, vtiim t}„. Pj,„,. 



Swift & Company, U.S. A. 

A nit^oit'wlilc WK«tix«tb?it Bwit*4 hf mtut 
ItiM 4^CiM «hlrt«llOl(li:ri 



^ ai — - - — - 

Bush Terminal 
Announces ike 

Newest 
Development /// 
Disfnhiftmn Service 

P}jtni)tition Servicr is nci^r merely a 
inatrer nf vrnrchotisirig. As wt *ce it, 
Kurh a tcrvice: thnuld include vaittly 
niwrc. The ficrt icrvicc wc havt to 
offer 15 the 

Result of twenty-five 
years' experience 

ft include* nut only wai^hnusing, 
bur Tht iTMjrdiniititin nf rvrrv indus- 
trial and trarijvpi.iniition fsneility which 
can hr hr*HJj;bl under 5 central con- 
trt'l. and the develapmcnt rjfrbai t'cii^ 
iTiil control ta the minimum tif hu- 
man ahility. It 

Requires no lease 

Wt nctt cjtpeci tlios* availing 
thcmselvriti nf ihis lerviec to enter iii* 
to a fixed lease with u*, (.►n thr other 
hand, baix evoh'ed a pbn which 
tinahlciv v<>ii tii pu-y forsukh indii»tri.ilt 
warehousing or pier space, lij^htcra|t(r, 
TjiilixKid Or truErkin^ f^tciliticft, and 

Pay unly as you use them 

This means th;it we offer tibe iiKist 
flrxlbk, ecnrofnical and cTtpedifimjs 
ii*t^'icif fr»r thf rUKVcfni'nt of tiierehaii- 
diwr from t1 • »f prtKlui-rion t(* 

thcp*iint*il ■ iiTl(1ntvc^cvfJlvt^^l. 

Ettnktn r:ir Itm can hr ihipp«d nt 
car lo^d f at». 

Evcrythitijt that can ht dont is 
done in mslct this in^rvtcF tbrttuujfhly 
ih;onc»mii.'j| aftd rffii'idni- 

The proof 

Tlie fact that Buih Tctimiiiat i» to- 
day rhelatRfSt imp\' 'inarinfl of 

trnnspfirtatirm ynd >! f:ii"»1i- 

tirii in ihr world, rhat II I 
wan:hiiiUM.ifc. inditSTri;j] I'l 
roads, lighters, tiiRs and Trucks, i« 
prrMif nf the iiiicccss "f what wc have 

VVr will he pl.id ff ' " • ilittfibit* 
lltin ptitldtiTH in flrr .m niJirv- 

ufarturcr of difrril')Lii:i.>i ir| j 
diM no matter nf what surt. ■ 
3«Kir n«d.« and prohlrttw in dttat!. 

BUSH THk.MlNAL CO. 

IhtrrifiutinTt thvm:ti 
;10© Bnwtfi Strecl, New Vork 

•OA. 



s^-^om^ilJaii. They pur (he huntcn ol 

liruitf «n ifif ninrfHtJiR Liter whetc ii belong? flnd 
at the nnme tirn* mutilr hlllk In p«rJffrt hit 

V»TT(Hi» iitTm\ iif /nlliim-up **rti« an>l re- 

ciimin*riMl hftvc tccell irlutKirtl t>> Miiurr Ibe 

mainti-itjiH:* «f ilit itri){iA>> ^taniliJiril o\ ei" 

feileflt*. The m(>rt effeeiiyc of ibe*e it «hc 

the time and <if inaniifitctuTe unci it 

recagttitieii »h«fri'Kt uen ■ tertJitcmte of 
ereellence. Our lBtr*1 rc^m tboi* ibai ibi' 
tiihcl •t'fviee ji ativt in UE»rrli>iun in 4,1$; Jme- 
rnrie*. ruvrritig 4J? !ine» "t fniiaulsaufr< 

A% a Rnfll nBfr^inril In llnriiF, ift dienO, iMr. 
ibtwrnncs! mintiarl\e* ikie pubUc, arrjinfe' 

mrnrt hi^vr 1ie<n rit*<i; tvilb Tlie J^uj-eati 

n ni1 « i^ia Jind ihe Uuicau u[ Mines^ by vihid: 
thfse inni-au* ttrt ai *tl>itf4l&hi irr ite evrttf ot 
c|j«Jijgrfeiiirii[ nil TcchnU-fll liiilleri, \^'hitr tueja 
rlii4if;rfeMieiil< trt refv few. lliitf ftcvrrtheIeK 
haivf -ru'L-iiirrrtl in t-ttimn 'illTUitXei, rtflii inch 
nj-tiiTraliun kilf faecD iAvuked with Lhr utim^tt 
■arif^etinfl ta cvrty attt eaiK«rii«tt, 

"Ed LIE at ion tind Stfvice M all Indiriduo.! 
Iiivf'iitmrnl Fn.flnu [Kvidcn^n" w.i* the »ub- 
jeit i(f flji ^ddn^i^s h> J. E. Kiiiv^niiuh, virc- 
pTwidcnt T»F the Mrltopotiritii Life Enjti rtttJic 
t'dtupany. Alt. Kjvjfiii^ti dcttrribril tln- 
VELrktut ■H-rvii'M rendered hv that ti"mprti<^ 
)» near]^ 19.0uo.onu pfllii^holdetf. 

ArH)II£ ibnc ace life eitcnsion lllerBtiircH 
vjiilinK nL(r«e<*. pfiaei lot e>i4yt, rmperatioti 
wifh SiittfiU of Hrilih, Red Cfoi^, NalioAal 
Tuhr tttilna t> A»«f*ciili(»n, CljifJttMiinil A»«fN:J** 
linO enif fither kinilrr^l nr {^anir(ilian», tieiilth 
)Ljrvitv.i. rreetlao ol MnutnriTi, ilinuglntiim 
pruper jiuhlic lieahli I B|i;i kI lif i vit. ^urvtrya ni 
uticnipkiymEnt and CLiEfpenliftn with city ffiv- 
ffnfnmtti jn Ihe ^rrentpr mmpletelv tn eiintinate 
pCrvf Iblqtilr dliaeliir hy iilleitilvr ci3ftl»»d<i. 

One in'' K' - iht lail-nqni^ri jeilviiy i« 
frmmt ifi ■ im, -whcrr the itfath 

>iitr Inr Ii.. I .< .'.1. hu been Fcdiuitl ti> 4U.p 
per im,CKn cmtnpsreil arltll *+y per icxj^cod 
fof Kjjci »h1 lAt |ti;i iiw.ixia iur i^jq Jin<j ttie 
detarle prrr^ditia the ijeAHititltariol]. This 
cmnpaSBii |t h«lievfi1 tti ijfi|itiniitl'a(f itlRi cun' 
ADnijiUUn i:un be nam^trd mH if tirrtr, itilelllKinre 
4!irj mimcy ci>aiij[h he apent upijn th< effort. 

Tlie leuioo uti Wedi1t:>ld:Lir :lfti<rTKKin yea 
AAArr^trd t»y Huwfird - 1''. Mofiee, gmeral 
mBitoKiT, Aft^rrti,:ttn Fnrrijin ttKitrxrite Ami*- 
da^ion, ufl "Initi4tiE5K ^f^d Csrryifig <irt In- 
mranc* in hVitngJI Kietd«." IVlt, Mrmfe 
I rued the tlrvelopilicTtt of tllr tt*iiKLatLUn 
frofti in .iri^iin in ihr Wurld W4ir nf\d iFinwviJ 
the ei:iiiuT[nir« ]e>.iil)inj< itnta juiint 4<Cil<in in 
fari»^ iiflilf. In spice of the ccdnomjc 
Lipfiesvul fulliiit'itii; tliL' wir ji tva^ ntif tineii- 
i^ry in alinnditn the ndvaidiaitef uained, 
Special attention w^i given to th« dt^paiMt 
t«ittiremenl» u\ the tlniteil State* and loteinii 
ematirrie^, The Chnmbrf «it t"rnni33erce of 
ilip United Siai» nnn-t have % viviiw ^siienil- 
iujt lie)-<ifn! nntiail:i! IrHtimdwie*. Mr, Mciqrr 
Hl<EKe«ttil lh*t eft'^tl gTDWp ouilht in the fuEllJ-f 
(o br reprfrrrirrd irt tbr Grftcrnl Sfsiion», 

('-•■ ■ in Cienrge W, tTdinntnIi! nm 
iidd: inrcting "AnierKMin IntiuT- 

ttfiif -Liid 1 >ijf Foreign Trade." He totd of 
rliff (jradiinl di^'rlnpniiriit «f init dfti:wrtdi*nfr 
iiprin fcjfpi'iM »hi|>fin|E. Iiitetun iu»riiir in- 
»ur.itii:r and f>trogn Jiuntinc t mpHinTxiiij; the 
v.ilup of the i-t>inini'n'i;i[ [hi»9 
placed in thf hand* ttf nut ■ ■ . '. Ivvi* 
dmsf wan ititrn4iic«d iih<i«.'iK(i hun m^riiir 
in*ur»nce rotp* ^r-r tiK'd n uonipeiltivt' 
xe^ftpan To thr diiadv-iinta);e of AiTirrK'an irt^ 
trroit*. 

Fu! low ins hi* paper. Mr. t-^inumd* 
that ntiirinr insunancr i» o<it undrf tlie ium- 
tli titin of nution^l U*. The oolv fKj*»ibiliiy 
of hrrtrt latrt u in crniprralivf »ii»te iciis" 



<,)«{> f3:,$ic)t},cK)0 efln now be piiiccil in tlii* 
tituntry VI) A uliip, evert induding the fadli' 
lie* EifTctcd b> fofcijsi-adtrittt'd tompHnieii. 
'[Iiei^e faHlitie* ought nrjt m rcitiairi tio iimttrd. 
Private miLTine [niUfflntt muiir be rnwiiiirjvHetl 
ntiH' 11 ukir undri'ivritin)^ lapiL'llj ife ICi \'t 

mntntniiied uiui rn[4»r^i*d. "nii* (■[Icuumbc- 
iiirni can ht;*! hr |>ivni thmunh the pniiti{»: 
fnjittiriffm of the ^1!lde^ hixf \^y tht" StaiTK 

Dr. S. S. HuehneT, eiperi In inaiit-jujce (a 
tht U. S. Sbippine Dusird- follnwtil w'th an ' 
ndiircM nti ^'The Minlel Mafi»E Itinurjutce 
Law/' The tTtprfptio/i, ndncna! mi>rchaAt 
mafiuf, hr ^.aEd., ttleam muiL'ii tnute thai) the 
oierf pwnerithip' df vewrh, I( ifnpltet rile 
r^t>LctH'<f, im a UJccr^jiful (omiielitivr h^iuh. lit 
dH the services, ifidudin^ adrtiuate tti urine io,. 
Murtttite. tir^eMLar; m tlir rffiiiirnt tipKrafiim 
ul tlip vr>H:ls, The retldcciont of the utatn 
fclattvi' to rntttutancr, tOTatioTi. the Wtitiii); 
ti{ mutiiplp llntf. and credit fot tii?t lutet* in 
ff'Teign fk'pan(rie* havr prtiventnd Ai^eriL'tfl 
marine in»ut3.TK'f iritm ctitnprtjiif iiu«.T»!ifult]r 
Ji(£ain«t the fnreiftii ntarlHrt. 

Sijiecta! attfntinn wa» 1li^ecIe^i in ihc fol- 
liiwing poEiiUi rejEnrdi'iK Jflwr under «in- 
^idrtiiriim: 

1, it ri pfup4iK4i n m niDijfl fur b«itk prht- 
eiple*; ihftt i» ac Iniiatence no cotLfo-mijly whJj 
prteii« d KIN lit. 

J. It it t'*i»«ihff fnr the italrt to adopt 
in priHripi^i pg.tef!irlrat if thc>> jirr titrl reail;r 
tft atctyt the riilire ;prn|[r«n3, 

J, The idiapliun eri Ihit law will Kid Aiiiff;. 
rjn inartnr bmrante in fuIfiHiog itt cih|[||;jitiiMi 
ttt ihr American qirfchant rnatinc and to nut 
fareiRn tiattf, and «i dimiimte a-ne v^A far 
rJte initiaiiun at Kovcmtncnial oikcr^tiiin la thit 
field. 



Trade Associatfon Executives 

A 1 lis*" _ infnrmfll dlJlnrr mecrin); of the 
^ * j^me ricaji Tradr Ai^ariim EKmitiBfi, 
Mr^ndai-, Msj 15, the wreEatim of trade 
.i.Ha(ii;ijtitm» in att™d»m:r at tht .^tinnjj^j 
Miwrinc <sf the VftTinnnT Ctiambef li^trned 
to In uddre^f ht Mjigniis W A\r.}imiTj, 
.^lanaciiii.' DirecTur fif tlir \jitir.iniitl Indua- 
triiL] C'linferfme BnaiiJ, on "'V\\e J^e^derahip 
ni the Trside Assnriiition Kxtfuti^c in Snuad 
InduntrlnJ Dnirlnpmrnt, 

Ml. AlrifMndrr drs'elp^ n rtumbfl' 9! Ih. 
reri^ttTia aisd ii'rstnjchve «iic;;rert;ini in cun- 
rtectidti W'iffi ttarfe .iSKhrijition tt-ork. tfttrrii:- 
tiltirlv with rejipeet to the cumpllini; nni 
handlinc i>f trjidif iiuuitio. pomtiiie mtt.. 
iiinimu «ithrT thine*, "hot he Ltinceivrd to 
he the nerrtMt}' uf tirinj: up and rcinrini< 
thtonjsh «*)me rentrnl aKcnvy HatisriL-* frnnj 
variiius tfadr* and indii^triei in at^vj that 
a «jrapa»ifr. prckiiral picruce of (he wkkle 
hmmm fiflJ ajid Tt» trend tnijiUt hr ISad. 

Hinjh F, Vox. Srcretary of ttir Llrtiird 
Stutr* Brewem' AsMiiriatiini, Hiich P. Rntfr, 
Secret a-rj'i-Ttrjiikutrr fif jhr Aiiifrii:an Pjipirr 
and Piflp A*MK'i:iriiir>. lj-Hli"r- C, Smith, Sec- 
r<nar>' of the N'ltiniiitl AsvH'Litiifn ot la- 
dir&trir». nxiil Hfrlwrr P She^fv SccrrrnTTf- 
Tfeasurrr of the Nnitoiin! Hnidil tlardirnre 
A^viK'iathn. wrtf ralipd <>n. Hnd Ji*riitiwd 
thr addrc)i\ frum difFrrcttl ancle*., 

Mt. Alrtattdrr. aUtj, nr the rntuc^t trf the 
tecfetaHni. preiMTiteJ a nutnhrr nf chum 
■nihirh he ii«r'd r<i illuotrnte hertnc rfTrt-tivpIv 
arnrhiL' tnrtlntdU Jnav hf nn-phivvif in, ptesfnt- 
injt hu*inr»» (at'fi^ wiiMmrntirt: ir thiit tntn~ 
ncctiun that HT stf all ihihin-'n aftPt alf,. 
andH \ikf (i> hflve i thinn })i:riirej fujr \tK. 

Ci. L Mn^irr '< .-• of thr Afneriran 

Tf*tfr AuMwriatif'i -r%, mude n hiicf 

tpplSTt nn tlie men 1 . i .lud finirre* of this 
AaMvinricMt- Alftra ir, Sinith, Vrtr-prrjidrot 




What to See in Europe 
for Business and Pleasure 



IF YOtT arc going to huropc 
this ytar stnd the informa- 
tion blank Uclow for guide list 
of important events Miruad and 
rhc U. Ciovcrnmcni'is booklet 
cf travel facts, 

Vuu busiucs! ti^cii Vi ho arc 
cjctcrxTilncd to **6cc for your- 
selves," "'hp arc detcrniined to 
wrest business profit from the 
welter of l^uropeflii UTitertainty 
Uy pcrsufia.1 invcstigatiuti, arc 
also counting on pleasure for 
yoursdvcs atid families. You 
want to sec and experience 
tvcry unique event in that fas- 



cinating world nf old romance 
and modern cuhurc whith is 
r.uropc — now a tbousand times 
more absorbing than ever l>efore. 

Do you know when the 
Ctiwes Regatta will be held? 
— ihc Dublin Royal Horse 
Show, the ancient ceretntinial 
of ihc opening of Parliamcni 
in L&ndon, ihc Mardi-Gras 
Carnival, the Battle of Flow- 
ers, the (jrand Frix d*Automne 
at the Longchamp$ Race 
Course, a thousand other bril- 
liant pvent&r 



ft I'hnlilMlllr^QirrtHivi'l ^ (hiimu 

ClwnHHri— Lmdnii 

Pi a I Jim lki>f» ^ 
^ H ll■ ll l k~ Ji Ait * 

hnvu tii!'^> , iiSMt If M- IJ 



T. I. 



Send for Booklet and Guide List 



Sl'ihI ihr inforraatiiin Wanlt uxiny 
(of tht \£ui4r lr*f and WHiklct. Ydw 
^iiill If uniier f>i* isbticariiw You will tinn 
lie tuM Jiboui I'lihcd StJtc* Gcfvurnrnetit 
iiiil>i. 'ITiry arc amonz ihr finwa nfimt. 



I'huy iirc your shiyii. Td'ty tifrr t-.^itt 

ittnniiKluftinvi ii«fi prti^kgt it Jitttd tn 

rukine they Afe untLirfutu'd. Iwnil the 
Ntink tiHlay. 



United S t a t c s L / // r s 

-fS fiftHt/fitim' N-m^ YerJt City 



INFORMATION »LANK 

V.S7tlJL 



I'lft^ds- M"<'il • tF"i - u I i"n'!) iiK 'II' fi:\'i* hir 1.11 ■ 
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LINITKl) STATES SHIPPING BOARD 



ItlfDriTvatlnn i«i.-rlirin IWh 



VViuhln|,Cii»u, Ji K-u 



ric 5, 1922 





Tf/f 

IN I KKNAI lONAl 
HUU,KHX 
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Thc-INTtRN/^IONAL Bulletin 




I 



Let iJfi 
Maif You 
A Copy 

ln/ffftft/iottu/ JjutifiuMe ^ 

tn*-.-' ^■■ ■ ^. ' - 

Cfif 

V 



iCifiirB Ami 42 v crr'dl cibfi^- 
ijvioid^cne*' A^jncv iihiiirf Jin jr 

infivmatian rji iirlihLiA pwr* 



Iiliiiik 
notinnal I 

Nnmc^ — 
, Street — 



TAO ytjtj know exactly what is g:oing on in the 
■^-^ world? Would you like to ^ct cjich montli 
in eig:ht or ten i:lcarty printedt easy-to-rciid pagt^s, 
an expert summary of the changes during the last 
thirty days, in sevcntjHWd different nations? Than 
•The INTERNATIONAL Bulletin'* - shown 
above— ^ the re may be world surveys more volum- 
imjus,but certainly there is none in America niore 
authentic, nor» we think, half so available to the 
average business man. 

THE INTERNATIONAL INSTITUTE 
«/ ECONOMICS 



Start 



I 



r^itVTtP Alio TH»Pt MAnH ^t«l»Tiii;D 

Jbr Better Illumination 





S« <nill Mull 

UFIkjI. tllBlAlUkCjil M 
1^ hWit kUIMI^ Lin |1a.l40 



ar.i 



.il<iriL 



Smisttimtt & StmiM. 
/If I !■ ' ■ -ntfifrfj. 




UHjiiI, i^«uM iHUt' 



Another Bi^ Building 
Brascolited Thruout 



More tbaa 750 Brucotites illutninate 
Lhi's magnificent new Bank anil Office 
BuiJdiug, A iiiDtiiixa€nt to the (irbgress 
and buBinets spirit of the great Soutli- 
west. 

EiSci^ncyt Economy ant/ decora- 
tivr Value. 

It was the stchitecl's pcrBDUaJ knowl- 
edge of tb«B« distinctive featurn of 
BrQ»coIite illumination — proved oui in 
previous ejtperience&^pluB the adapt- 
iibillty of the BriLSCQ]it« prijicipk to Atiy 
architactufdl At£ga — ttat resulted la 
the chaice of Brasc^ilitct far this greaL 
btiildlng. 



IlliiniinjiUng^ efficiency with low cost «f 
COAillleaaiKe bas. maie BmscDlIle the 
lATgftst selling lighting &ttiif(i in lb« 
world. 

To thoH intetcfited in hotter lighting we 
will fond iilustrat^'d booklets showmi; 
varicms types and aiies qf Brnscoiites — 
for Offices, Banks, Stcr^, HotelSj 
Tlieatera, 5c^oii>]e, Churches, Li^rarici,, 
Hetnts iknd Public Buildings. 

Our I>«(j|Fiiing end Engineering Depart- 
meats are at yoiu service, at any tiiat' — 
arywhefe — 'wititDut obiigalion, for any 
Bpeclnl requirements. 



The Brascolite Company, St. Loins, U. S. A. 

Oivifion of ihe St Lmaf Bras* Munufacfutitig C«. 

dnncb Ofltat timht and JkrVtta^ 



Tin fiAa*iii4 tiDEiiiun 



e'u.|,ii.ltl[iLiu lt» Apvim MliwtapaUa 

W ff, < (>, l'.tiHfl.HLi Ijini* J nil • 

Tlllliiitui tliijr Cn ^iiM'iiLi I^ht 



Cii, 





cyluid.er2 ton Heavy Duty Autocars 
2 cylLndcf IM"! ton Autocars 



4 cyliniler S tort Heavy Daly Autociirs 

t^fft. Cckniib), $1'9S0 and UlOO 
2 cylinder ton Autocars i icabuiio 



Ptrlea. F. O, B. JLnlmor-. Pa. 

Z cylinder ton Autocar* 

Autocar 

The Autocar Company, Ardmore, Pa., Established 1897 



